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Companies Simon’s Shares 
REPLY TO ARTICLE Rise in Trading 


Members of Cabinet Outline 
Reasons Why They Consider 


sits 
te MONTREAL. — Both the 
preferred and common shares 
of H. Simon & Sons, which 


were offered to the public a 


shares offer 
speculative 


QTWITHSTANDING the fact 


At that Hon. J. A. Robb, minister 


‘ef finance, holds in the treasury 
po jon funds than are 


Lease Question Helps; 
Company Earns Well 
Above All Charges 


Marine Insurance Dis- 
crimination to be 
Unjustified 


week ago were listed on the 
Montreal Curb Market this 
week. The preferred shares 
will later be traded in on the 


With Big Assets, Capital 
Stock Totalled Only 


$300,000 


James Playfair, Midland grain 
shipping and oil , who has 
been associated with many reveni 
purchases of large Canadian indus 
trial corporations, has added anothel 
bow to his quiver—this time one 


Montreal Exchange. Until the 
temporary preferred share 
certificates are replaced by en- 
graved certificates, the pre- 
ferred will continue to change 
hands on the Curb. The com- 
mon shares were sold at $35; 
on being listed they immedi- 
ately jumped to $45. Later 
prices reacted a little from 


wg ‘ needed to pay off all claims of Can- , amenities 
S ecurities ‘¢itizens who sustained injury | Mexican Light & Power common 
: From Our Own Correspondent 
OTTAWA.—The opinions of the 
marine insurance underwriters which 
were expressed in the last issue of 
The Financial Post have been read 
with interest and,some sympathy by 
the members of tre government, but 
are not likely to swerve them from 


the war, there is a real | stock has risen from 65 on January 
that he will permit another | 2, this year, to 112 on March 26. 90 
m of Saenger to pass by | This substantial increase in market 
seeking authority to dis- | value has taken place with ‘the ex- 
parse these monies. change of less than 1,300 shares on 
Royal commissions have been | the Toronto and Montreal markets. 
in sifting the claims | The low price for the year was 62 
on February 29, which was a day of 
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Flin Flon Mine has 
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eering Department. 
nberry Portage last 
y, Portage is at Mile 


busily 
for reparations for several years and 
pa this work has been com- 
The justifiable claims of 
reach a capital sum of 
f tely $3,000,000 and if 7 
per cent, interest is allowed on this 
} from the signing of the treaty 
until the present time, the 
will reach to about $7,000,000. 
5 these claims except about a 
‘dozen are for less than $50,000. 
. To pay these claims, the Cana- 


os 


> 


& 


wi 
cE i 


(dian government already has re- 


more than $11,000,000 from 
y on reparations account, so 
there is nothing which need 


‘delay payment in full. 


* 
“FIOWEVER, the government has 
e 


decided that the reparation 

cannot be disbursed without 

oor of parliament and a sta- 

be necessary to enable the 

es to ae = 

cheques. is is where delay 

‘may take place. Mr. Robb, it is un- 

‘derstood, would prefer to hang on 

to the money for a little while 

r, at least until he sees what 

of a business year is ahead. 

‘members of the ministry, it 

said, incline to the view that the 

5 ul claims should be met forth- 
3 ¥ 


The next few days should reveal 
the course upon which the cabinet 
nless the reparations 


d and if 

is action is delayed until after 

recess there will be too 

great a rush to pass the estimates 

and wind up the session for such 

contentious matters as reparations. 
: @#s 

E Financial Post has long con- 

led that the protests against 

an treaty loom largely in 


the public eye chiefly because they 


from a well-organized, artic- 


“@late group who have spared no pains 
’ “to make their case known to the pub- 


Tic. But while the Canadian butter 
ucers have a good case, and one 


rving of close analysis, it does 
_ mot alone provide a test of the merit 
of the Australian treaty. Ample 


evidence has been given in these col- 
umns that certain of our great pri- 
mary industries, notably the fishing, 
canning and newsprint producing in- 
dustries, have benefited in very large 
measure from the operations of this 
favorable trade pact with our sister 
Dominion. : 

Evidence of how one Canadian 
company is benefiting directly from 
the operations of the treaty is con- 
tained in a letter received by The 
Financial Post from A. N. McLean, 
president of the Connors Brothers, 
Which is selling its sardines in Aus- 
tralia under the treaty provisions. 
Connors Brothers supports an entire 
town in New Brunswick and the Aus- 
tralian orders are a factor for pros- 
perity in New Brunswick. One may 
rest assured that Mr. Robb, the 
father of this treaty, will not readily 
scrap it, when even industries located 
on the far eastern coast of Canada 
benefit from it. 

Mr. McLean writes: 

We desire to take this opportunity 
of congratulating you on your states- 
man-life defence of the Australian 

Treaty. Your articles in connection wit 
this treaty are well written, and there 
is no question but what this treaty is 
conferring great benefits on the indus- 
tries of Canada. As you are aware, in 
times past, the Maritime Provinces 
have found it hard to market their 
fish products. However, now that we 

ave a preference in Australia and ex- 
cellent water transportation to that 
country, the fish from our shores are 
finding a good market in that part of 
the British Empire. Last fall we had 
™more orders from Australia than we 
could fill, and this spring we received 
naan hg thousands of enses in 

of the opening of our plants, 
month. take place the last of this 
€ are conducting the largest sar- 
sine plant in the welll here in the 
Mari mes, and it means something to 
aritime trade for us to have such an 
excellent outlet for our goods as Aus- 
&. Before the treaty came in force, 
our sales there were practically nil. 


Canadian Wineries 
Issue Over-subscribed 


_ That an excellent market for new 
&nd attractive securities continues to 
Canada is shown by the rapid 
Over-subscription of the new issue of 
adian Wineries, a merger of the 
ding native wine producers of On- 
©. Although the actual public 
ffering has yet to be made the stock 

% over-subscribed 


growing market for Empire | 


A 
Wines is shown by recent British fig- 
Ss, 
th a speech by Rt. Hon. L. C. M. S. 
ery, in London, that the British 


tliamentary restaurant has in- | 


pessed its consumption of Empire 


nes ten-fold since a preference was 2} S 
|cial sources or otherwise. 


Siven to Empire wines. 


Canada is slow in getting into the 
pitish market, but hopes in time to | : 

in with the other Dominions in ex- but there is an indication to credit | sonably sure. O 
the more conservat : 
do not profess to have garnered any | mediate volume o 
inside information, are recomme 
One report said|ing the stock as a purchase for a | power 


Port trade. 
ei is understood that Canadian 


ineries, which does not now export | 


ritain, will undertake to develop 
t field. 





It was shown the other .day | 


low valuations on speculative stocks. 
This common stock sold as low as 
$5 the share in 1921. Its low last 
year was 27 and its high 65. 
_ Now Pays Its Way 
This company has been paying its 
way since the reorganization was ef- 
fected last year, whereby arrears of 
bond interest and preferred - stock 
dividends were funded. At that time, 
it was estimated that the earnings 
of the company, after payment of all 
bond and preferred stock charges and 


| sinking fund requirements, would be 


in excess of $2,000,000 annually. This 
estimate, however, did not provide 
for general depreciation, nor for 
sinking-fund requirements of $328,- 
000 annually, which become effective 
in 1928. 

_ Allowing for the latter charge, it 
is apparent that the earnings of the 
company, on the basis of the figures 
for 1926, will be in excess of $12 the 
share before appropriations for de- 
preciation. There are outstanding 
135,850 shares of common of no-par 
value. The par value was eliminated 
in the 1927 reorganization. — 

_ Earnings Are Higher 

It is reported on good authority 
that earnings of the company in the 
latter part of last year and in the 
current year having been running 
somewhat ahead of earnings for 1926. 

he company does not publish its 
monthly income figures, so that the 
exact situation is not apparent. 
Those who have knowledge of the 
company’s affairs and of affairs in 
Mexico are of the opinion, however, 
that the outlook for the company is 
better now than it has been since 
Mexico plunged into political strife 
about fifteen years ago. 

One of the most encouraging facts 
is that the recently appointed United 
States ambassador to Mexico, Dwight 
P. Morrow, apparently has effected 
an agreement with the authorities 
whereby the long-standing contro- 
versy over oil leases may be settled 
forthwith. This settlement will re- 
habilitate the fiscal position of the 
government and render more likely 
ultimate satisfactory adjustment of 
the debt arrears of the central gov- 
ernment to Mexican Light, and to re- 
vive further the internal prosperity 
and international credit of the coun- 


try. 
_ Dam Will Help Both 

It is worth noting that relations 
between the government and Mexi- 
can Light & Power Co. are amicable. 
While the company’s calculations as 
to its ability to meet current fixed 
charges disregard entirely the asset 
of the $4,000,000 owing by the gov- 
ernment, there is a strong possibil- 
ity that a substantial portion of this 
sum eventually will be realized, espe- 
cially if the settlement of the oil- 
lease controversy results in develop- 
ment which will bring the govern- 
ment adequate revenue to pay its 
way and to meet arrears. The gov- 
ernmental authorities recognize the 
claims as just and while able to 
muster a certain degree of native 
philosophy in their impecuniosity, it 
is believed that payment, in part at 
least, will be made when the cash is 
available for the purpose. 

An illustration of the friendly re- 
latidns between the company and the 
government is the fact that an am- 
bitious irrigation and power project 
has been carried out to the mutual 
advantage of the company and the 
government. This is known as the 
Lerma River project in the state of 
Michoacan. A large area will be irri- 
gated by means of the power dam. 


Quorum Lack 
Again Defers 
Fanny Listing 


Failure to find a quorum of the 
committee of the Toronto Stock Ex- 
change is the only reason that Fanny 
Farmer Candy Shops, Inc., stock has 
not been listed for trading, it is re- 
ported. The papers were filed some 
time ago, but were temporarily with- 
drawn. They were again filed about 
ten days ago, but so far the commit- 
tee has not got together to act on the 


| application. 


It is expected that the stock will 
be called for trading within a few 
days. 


Fresh Crop of Rumors 


Every indicator points to the fact that 1928 will see all previous records broken by Canadian business. The month of February 
was the biggest February in the history of Canadian business, and after allowing for seasonal trend fluctuations it was the big- 
gest single month Canadian business has ever seen. The Financial Post’s chart of business conditions in Canada, shown above, 
indicates that a sharp rally has occurred since the beginning of the year and the high level of production and trade in the early 
months of last year has already been exceeded. The chart allows for both the normal, long-term growth of Canadian business and 
for seasonal fluctuations that are a feature of Canadian condi‘ions. (See also article on page 3). 


LINK EATON 


WITH OFFER 
FOR STORES 


They Are Said to be Be- 


hind Deal Now Under 
Way 


PRICE IS $4,400,000 


This is for Stores and Mer-| 


chandise — Now Checking 
Up Titles and Stocks 


The T. Eaton Co. is rumored to 
be the probable pufchaser of the 
21 stores in the chain of Canadian 
Department Stores, Ltd. The fact of 
their having made an offer has been 
persistently rumored, although no 
confirmation can be 


the receiver, G. T. Clarkson, or from 


representatives of the income bond- | 


holders or the creditors. 

A meeting of creditors approved 
an offer of $4,400,000 for stores and 
inventories, and income bondholders 
will meet April 14. Committees rep- 
resenting both the income bondhold- 
ers and the creditors decided some 
time ago to accept the offer reported 
to have been made by the Eaton 
company. Formal title to the prop- 
erties would pass quickly, it is be- 
lieved, if time were not required for 
searching of realty titles by the 
solicitors for the purchasers and for 
checking up inventories. 

As known to readers of The Fi- 
nancial Post, the price to be paid 
for the properties is approximately 
$4,400,000. This figure will give the 
income bondholders nearly 50 per 
cent. and the trade creditors about 
40 per cent. after paying or provid- 
ing for the first mortgage and other 
prior claims. The income bondhold- 
ers rank equally with the trade cred- 
itors in most particulars, but these 
bonds are a first mortgage on the 
Ottawa store and therefore rank 
ahead of trade claims in that respect. 

In ten cities of Canada the T. 


partment stores or has acquired sites 

for department stores. These ten 

cities are: 
Toronto 
Montreal 
Hamilton 


Winnipeg 
Halifax 
Sherbrooke 
Calgary Saskatoon ~ 
Windsor Kingston 
There will be some overlapping if 
the purchase of the bankrupt chain 
is consummated. Eaton’s about a 
year ago acquired a large store in 
Hamilton, so that a second one is 


now in its possession. In some other 


places where are stores purchased, 
the company has been operating 
groceterias or mail-order depots. It 
is believed that the Montreal store 
newly acquired, Letendre, will be 
continued in operation as it is in a 
different part of the city. _ 

The 21 places where Canadian De- 
partment Stores, Ltd., has been rep- 
resented are: 


Two 


secured | 
as yet from the T. Eaton Co., from} 


Weston New Head 
of Mortgage Men 


At the annual meeting of 
the Dominion Mortgage & In- 
vestment Association sched- 
uled for Friday, G. H. Smith 
was to retire from the office 
of president and to be succeed- 
ed by J. F. Weston, managing 
director of the Imperial Life 
Assurance Co. Mr, Smith is 
the only president since the 
organization of the associa- 
tion who has held office for 
two consecutive years. 

After election of officers the 
annual meeting was to be ad- 
journed to Regina, September 
17 and 18, where matters of 
policy and legislation will be 
fully discussed, including the 
debt adjustment act. 


ANOTHER MERGER 


TRUST COMPANIES 
NEARS COMPLETION 


Negotiations of T. G. T. for 


Sask. Mortgage & Trust 
Near Consummation 


From Our Own Correspondent 

REGINA.—It is stated here that 
the Toronto General Trusts Corpora- 
tion has successfully concluded ne- 
gotiations for the purchase of the 
assets of the Saskatchewan Mort- 
gage and Trust Corporation; and it 
is expected that the directors of the 
latter company will shortly ask their 
shareholders to sanction transfer of 
their property at the price arranged. 


Eaton Co. either is operating de- | Just what that price will be, is not 


yet revealed; but it is stated to be 
a sum sufficient to not only account 
for the physical assets but also take 
care of the shareholders in a liberal 
manner, 


An Old-Established Company 

The Saskatchewan Mortgage and 
Trust Corporation was organized 
nearly twenty years ago, and has op- 
erated successfully in Western Can- 
ada during the past two decades. 
During that time shareholders have 
received a total of $48.75 dividends 
on their $50 shares, the company 
paying a five per cent. dividend in 


| 1927 amounting to $41,371 out of net 
| profits earned amounting to $45,835. 
|In 1915 the 7 per cent. dividend was 


reduced to 6 per cent.; in 1922 this 
was further cut to 5 per cent., with 
a further reduction to 2 per cent. in 
1923, and no dividends in 1924 and 
1925. In 1926 dividends were re- 
sumed with 2% per cent. for the last 
half, and a full 5 per cent. in 1927. 


Life Companies 
May Make Big Changes 
in Investment Polic 


the determination to remove the dis- 
crimination in rates now prevailing 
against British North American 
ports. If there were no discrimina- 
tion against the St. Lawrence route, 
the question would not be regarded 
as so urgent but the interests of the 
St. Lawrence and the Province of 
Quebec are rather closely associated 
with the government and it is con- 
sidered to be sound political strategy 
to proceed. 

The opinion of the underwriters 
hat the recent declaration of Hon. 
P. J. Cardin, in which he advocated a 
Canadian Lloyd’s was more of a ges- 
ture than a threat is, no doubt, well 
founded. There will be no legisla- 
tion this session, at any rate. Never- 


| Forecast Revision of In- f any. 
theless the question is one upon 
which Quebec ministers feel strongly 


| vestments to Include i g mi 
| and upon which western ministers 
| Common Stocks see eye to eye with them, and un- 


—_—— less the discrimination is removed 
'AN IMPORTANT TREND 


|Lower Interest Rate Forcing 
Companies to Readjust 
Investment 
| Plan 


there undoubtedly will be action by 
the government within the term of 
the present parliament. 

Admit Business Unprofitable 

On the whole the cabinet ministers 
who have discussed last week’s arti- 
cle in the Post with your correspond- 
ent do not dispute the fact that mar- 
sciciaialiont ine insurance business as a whole has 
_ Two of the largest Canadian life | not been profitable in recent years. 
insurance companies are to make | In their view this does not touch the 
radical changes in their investment | main question at all. The main ques- 
| policies, The Financial Post learns. | tion, in their view; is discrimination. 
|The two companies have assets in | If it is necessary to increase marine 
excess of $180,000,000 and have vir- | insurance rates in order to yield a 
| tually decided to adopt the common | fair return on the money invested 
| stock investment plan which the | in insurance, there would be no com- 

Sun Life Assurance Company of | plaints from Ottawa. The rate of 
Canada has used successfully for | insurance is one thing and the dis- 
years. crimination is another. 

The adoption of such an invest-| Where the cabinet disagrees with 
ment polio. be these two a the underwriters is on the justifica- 
marks the beginning of a trend in in-| tion for charging a higher rate on 
surance investments whicl will play | hulls and cargoes on the St. Law- 
an ever larger part in the Canadian | rence than upon United States’ At- 
life insurance picture. ‘ lantic sea-lanes. This view, of course, 

In its common stock investment | is understandable. The present gov- 
policy, the Sun Life holds a unique | ernment and all preceding govern- 
position. Under the panes guid- | ments have done their very Test to 
ance of T. B. Macaulay, this com- | retain Canadian commerce in Cana- 
pany pioneered in investing in com- | dian channels. Canada has a huge 
mon stocks. To-day the company | export trade much of which finds 
holds some $163,000,000 in common | outlet through United States ports. 
shares. This figure compares with | If it could be carried to tide-water 
total investment assets of just over | through Canadian transportation 
$300,000,000. channels there would be an enormous 

Was Much Discussed rage: | in = and aoe 
For some years the Sun Life in- | ty 1 this Dominion. For one thing, 
vestment policy has been discussed | the annual deficit of the Canadian 
‘in insurance circles throughout the | National railways would disappear. 
world. On the whole, insurance men | If the Canadian roads merely car- 
have expressed their approval of ried the grain which is carried an- 
it but few companies have had the A — 
courage to adopt similar plans. this happy condition would be re- 

The information, that two of the alized. The cabinet takes the view 
largest Canadian life companies ar 
to adopt common stock investment 
policies similar to those of the Sun 
Life is of importance not only to Rates Pull Traffic to South 
Canada, but to life insurance com-| However, no government can do 
panies throughout the world, where | much to stimulate traffic through 


are unanimous in favor of it. 


seriously discussed. 

The trend towards investment in 
common shares, is due virtually to 
one factor, namely, the tendency to- | 
ward lower interest rates. 
Canadian Life Officers’ 
tion’s meeting in Toronto last year 
this topic was largely discussed and 
an exceedingly able article wae pre- 
pared and submitted by Professor 
R. E. Freeman, of the University 
of Western Ontario. He summed up 


(Continued on page 2, col. two) 


as follows: 
Freeman Forecasts Decline 
“In spite of the many things that 
might happen to raise the rate of 
interest, I am disposed to predict 
a gradual decline for the next 25 or 
50 years. Of course I am referring 


Both Its Own and Its Sub- 
sidiaries’ Bonds Will 
be Redeemed 


From Our Own Correspondent 


this figure. The preferred 
shares are quoted at about 
101. 


BREWERY MERGER 
MOOTED BETWEEN 


TWO ONTARIO CO 


Montreal Interested 


That Cosgraves are concerned in 
brewery merger is pretty well be- 
lieved on the “street.” The only dif- 
ference of opinion is as to what firm 
is going to join with them. Carlings 
is given strong preference because of 
the fact that exchange of distribu- 
tion of Cosgrave and Carling brands 
would be particularly advantageous 
to both well-known companies, and 
the two breweries are not too far 
apart that delivery by truck to ware- 
houses could not be profitably made 
from either plant in both areas. 

Certainly, production activity at 
Cosgraves is unusually heavy, with 
brewing and bottling on an unprece- 
dented scale, in anticipation of heavy 
summer business. Moreover, the 
company has increased its Ontario 
warehouse from 30 to 42 or some 40 
per cent. betterment in Ontario fa- 
cilities; and in addition has secured 
valuable new export facilities. There 
has been a marked improvement in 
export during the past few months, 
this being formerly a comparatively 
insignificant part of the company’s 
business, which will probably bulk 
Hereto- 
fore, the company’s chief market has 
been Toronto and vicinity; and this 
domestic market is stated by offi- 
cials of the company to be better than 


\di- | p 1 
tion to the increased Ontario busi- layfair’s recent deals have 


large in the present year. 


ever before at this season, in 


ness and the new export trade. 
Dawes Also Mentioned 


From the standpoint of Carlings 
or any outside brewery, a union with 
Cosgraves would be of great bene- 
fit inasmuch as the Toronto area 
is a very great consumer market for 
ales and beers, and the privilege of 
distributing their brands in their own 
nually from Buffalo to New York! branded waggons is worth a good 


deal. 


worth two million dollars, He is the 3 


chase of the Waterloo Manufacturin 
Company for that sum. 

While no announcement has t 
made of the deal, information 
it has been completed is obtained by 
The Financial Post on excellent an 
thority. From the same source it‘ 
learned that E. J. Hallett, inves 
ment banker of Galt, Ontario, whe 
is believed to have been associate 
with Mr. Playfair in a number 6 

| other transactions, neg 
present purchase. 

Waterloo Manufacturing 


Cosgraves and Carlings| is a very successful, old-e 
Likely to Amalgamate— 


company manufacturing 
machinery. 


300.000. 
1901. Although the paid pit 
has ever Seok increas abend t 
sum, the company’s li assets havi 
out-grown the eee The total as 
sets are now close to $3,000,000, 
the surplus and reserves total x 
$2,200,000. oe 
The late E. W. B. Snider OW) ‘ 
the business and was its active he 
until 1921, when he died. Two sons 
C. W. and W. W. Snider have sine 


a 
He 


been in charge, C. W. Snider 
the manager, a 


Plant Carried at Small Sum 
_ The plant at Waterloo is substay 
tial in size, but has been carried 
the books of the company at mu 
below its real value, the total invei 
ment in real estate, plant and bu 
ings being shown at $132,900, 
though the company owned cert 
of its western branches as we 
the main plant, © 


»| The company 

plants at Portage la Prai 
Saskatoon and Calgary. _ 

Plans of the new owners in r 
to expansion of th or rec 
italization are stated to be still 
definite. It would not be su 

if there were some offerin 
curities to the public as most 


followed by public financing, 
It is said that A. T. aN a r P 


7 , Fes e 
atter company duri lishing 
the character of its betes: ot 
changing, has accepted prey 5 
of general Ae the Wate 
Manuf: ing Wat 


For this same reason, Dawes of 


e | that there is no difference of opinion | Montreal is mentioned as a possible 
in this regard and all political parties | buyer of the Cosgrave brewery as it 


is known that they have long wanted 


to enter the profitable Toronto field. 
The larger holdings of Cosgrave 
stock are also held in Montreal; and 


the whole question is now, being | our own ports while there is a dis-| it is stated on good authority that 
crimination in marine insurance rates | these shareholders would welcome a 


union with a Montreal brewery. 


ai | Canada Northern Power 
to Call All Its Bonds | 
Arranges Re-Financing 


aries are virtually wholly owned Ld 
the 


Canada Northern. Moreover, 
position of the new bonds will 


the stronger as over the past year 
or two, profits have gone back into 
the properties and the shareholders 
of the parent company have, by sub- 


Algoma Steel . 9, 20 
Arnold’s . . ow 9 
Asbestos Corp... 3 
Assoc. Qual. Can. 9 
B. C. Pulp . « « 22 
Besco. .e vee 4 
Brading . «ewe. it 
Brazilian «ve ew 9 
Bruck Silk “wee 21 
Can. Bronze... 9 
Can. Canners . . 8 
Can. Cotton . . . 18 
Can. Dept. Stores 9 
Can. Gypsum... 9 
Can. North. Pr. 1, 3 
Can. Power . . 5, 21 
Can. Westing. .. 2 
Carling’s . . «se 1 
Christie-Brown « 4 
Cons. Food “ee 9 
Cosgrave’s....- 1 
GHP. BR. «.«.34 te 
Dom. Bridge ** 8, 9 
Donnacona . ews 9 
Durant « « « = « 19 


Lindsay 
Hanover 
Sault Ste. Marie 
Napanee 
Brantford 

| North Bay 


Sudbury 
Hamilton 
Montreal 

St. Catharines 
Picton 
Huntsville 
Pembroke 
Midland 
Peterboro 
Port Arthur 


The company’s business and di- 
rection is distinctly Western, with 
Saskatchewan as the scene of the 
company’s operations. The board of 
directors is composed of: A. E, Whit- 
more, president; F. N. Danke, vice- 
president; S. C. Burton, S. P. Grosch, 
K.C., F. G. England, Hugh McGilli- 
vray, F. J. James, Ernest E. Poole, 
and P. H. Gordon, K.C., all of Re- 

There are many other places | pina and A. G. Rawlinson, of Qu’- 
where the Eaton a epee . | Appelle. 

i a, » col, ree } 
en eere Good Western Connection 


i ;. | The purchase of the Saskatchewan 
d oy eed og habe ge | mortgues and Trust by the Toronto 
ve d | General Trust Corporation will bring 
published next week one day lt a ie a , eicoka 
lier than usual. o the latter company a valuable 
— | western connection and much immed- 
iate business that can be made profit- 
able through the relatively low oper- 
ating unit of expense possible to the 
big Toronto institution. Saskatche- 
wan is a wealthy province which has 


Stratford 
Woodstock 
Ottawa 
Brockville 
Chatham 


cm 
Il cultivated by the Saskatch- 
Follows Massey Rise | vixsiesivil y's Saint 


Renewed strength and activity in |revealed for pro 
the common stock of Massey-Harris | 
Co, has given rise to a fresh crop of | 


rumors concerning this company. 
The nature of the favorable news, if 
any, has not been disclosed from offi- 


occasion, however, the rumors are 
not concerned with early dividends, 


the company with plans for further 
expansion by way of acquisition of 
competitors or of companies in allied 
lines of industry. 


that the favorable news wovld not be hold. 


two decades. Already the powerful 
bably three months. | Eastern corporation has entered the 
Whether or not there is any basis | Saskatchewan field, the fully equip- 


for the rumors, examination of the | ped Saskatoon branch of the Toronto 
balance sheet and consideration of | General Trusts being located in its 
ithe excellence of the management own building on a strategic corner; 

land directorate and breadth of ac-/| and here a fully equipped trust com- 
On this | tivities, lead the patient investor to pany and mortgage loaning service 
| believe that ultimate reward by way | is being carried on under the super- 
of appreciation of principal is rea- 


| vision of a local advisory board. The 
n this basis, some of | purchase of the Saskatchewan Mort- 


ive brokers, who | gage and Trust will provide an im- 
we oad f business that will 


nd-|immediately firmly establish the 
ful Toronto General Trusts in 
this province. 


s 
‘ 


only to the long time trend. The 
periodical fluctuatio:.s may or may the 


MONTRE.\L.—The bonds of all 
subsidiaries of the Canada 


not be as marked in the future as | Northern Power Corporation and 


they have been in the past. If the 


phenomenon of trade cycles keeps 
on recurring, there will be checks in 
the downward trend and possible 
slight increases in the rate from 
time to time. But since interest on 
long-time investments is not affect- 
ed to the same extent as the rate for 


those of shorter maturity, the trade 


cycle will not appreciably modify the 
downward course of the investment 


| rate.” 

Another contribution to this ques- 
tion was made recently by John 
Maynard Keynes, the well-known 
economist. Professor Keynes, who 
as president of the National Mutual 
Life Assurance Company, of Lon- 
| don, takes the position that the de- 
clining rate of interest is forcing 
insurance companies to go into the 
field of stock investment. 

Under Professor Keynes’ direc- 
tion, his company has invested a 
large amount of its income in ordin- 
ary shares and has been able to net 
7 per cent. on its investment for the 
past seven years. The opinion of 
this economist is therefore being all 
the more closely studied because 
through practical experience he is 
in a position to know what he is 
talking about. 

Another British life insurance 
authority, H. E. Raynes, F.I.A., has 
made an investigation of the sub- 
ject and finds that only 4.3 per cent. 
of the funds of the British Life 


(Continued on page 2, col. three) 


r 


the situation in his analysis in part 


the bonds of the corporation itself 
are to be called, The Financial Post 
understands. The bonds of the Great 
Northern Power Corporation have 
already been called. The Canada 
Northern Power, the Northern Can- 
ada Power and the Northern On- 
tario Light and Power each have 
an issue in the hands of the public 
which will be redeemed shortly. 
Apparently, the present issues will 
be refunded by the sale of the new 
issue which has just been authorized 
by the shareholders of the Canada 
Northern Power. Such financing 
would favorably affect the position 
of the corporation, which serves the 
entire precious metal mining dis- 
tricts.of Quebec and Ontario. The 
bonds now outstanding all bear in- 
terest at 6, or 614 per cent., whereas 
the newly authorized issue would 
bear interest at 5 per cent. It is 
thought that by such re-financing 
the corporation will make annual 
savings in interest charges of be- 
tween $100,000 and $150,000. 
Would Bear Low Rate 
While the new issue may take 
the form of collateral trust bonds, 
yet such an issue would be sold with 
a 5 per cent. coupon. With the call- 
ing of the present bonds, the new 
issue will in effect be a first mort- 
gage, as there will be no underlying 
mortgage indebtedness of the sub- 
sidiary, companies. These subsidi- 


scribing to the new stock issue, in- 
creased their equity in the company 
by $750,000. 


To Be New Line Up 


The re-financing of Canada 
Northern indicates that eventually 
the somewhat complex financial 
structure existing between the hold- 
ing company and its subsidiaries 
may be eliminated. Perhaps the 
various properties might be segre- 
gated into two new units, one op- 
erating in Quebec and the other op- 
erating in Ontario, the reason for 
such a step being that private 
ownership of power properties pre- 
vails in Quebec whereas in Ontario, 
the predominant factor in the power 
industry is the publicly-owned Hy- 
dro Electric system. 


However it be achieved, the eli-| 


mination of the underlying bonds 
indicates the management’s inten- 
tion of consolidating into a more 
simple structure the present line-up 
of the subsidiary companies. 
Investment interest in these sub- 
sidiaries is confined to the Northern 


Canada Power, the Northern On- | 


tario Light and Power and the Great 
Northern Power. 

Notices. calling the Canada North- 
ern 614’s of 1941, and the Northern 
Canada 6’s of 1946 will probably go 
out immediately. 


Aconda . « « « « 28 
Abana . 
Alexandria « ~ « 28 
Amulet . eonueoe 24 
Astoria . 
Beardmore . «~~ 28 McIntyre . . « « 


Cork-Province . 


Bonds . . 
Mines . . « 





It is understood | 


MINES a 
Lebel Oro . vs 2 
sevcee 24 ; 


+ © « « 27 McVittie. « « = 2 


Bingo... « « « 28 Moffatt-Hall . 25, 8 
Br. Can. Mines . 28 

- 28 

Cons, Smelters 24, 28 Novamac « « « « 


Crown Reserve . . 28 Obalski . . « = » 867 
Evangeline . . . - 27 
Gladen Mal. eee 27 
Granada . . « « « 28 
Howey. . 
Hudson Bay . . . 24 
Kirk. Lake . 


Kirk.-Hunter , 
King Fisher . . . 27 


Old Colony . « « } 
Power & Mines . 2 
Premier , . + «s« 
ove s % 


. . 25 


- 25 


ee . 


QUOTATIONS 


or ate ocae Stocks . . 
+ « - 27 Unlisted Stocks . 


REGULAR DEPARTMENTS 


“ewe 


| Editorial 

Business Review ....ccecsccsecce ecccces 
Pulp and Paper ....-sse0s 
Investment Inquiries 

| When Women Invest ...ccccccessccseses 
Banking 

Insurance 

| Mining 


evecceceee 


SPECIAL ARTICLES 


that the Northern Ontario Light | Farmer is Own Manager, but His Income 


and Power 6’s of 1946 will be called 
shortly. The total of these issues 
outstanding amounts to some $13,- 
750,000, 


¥ 


is Small for Capital Invested—By Hon, 
E. C. Drury eee eeeereersere eocereree 


SPECIAL SECTION 


* 


eT 





Lightning R 7 . 
Lucky Jim. . « . 88) 


IscO@ « © ee o © # 


Se ee en eee ee et ate pelea ages -aeieenaatesies 
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ae =~ rete Ree ee : ; . ~ Pa ee 
Fe MI RT RED CTR ES LEK PENS Spe ap ie 


THE FINANCIAL POST. 


: i ing, i hey showed a sub- 
iod. Another T INDUSTRY interessing, = oe tit duction 

“MONTREAL TRAMS |NO ACTION TAMBLYN PROFIT |ovetce2cu.Psitst shutter [BISCUIT INDUSTRY ings | ferns nett he cant 
e ASON quiring more than 30 per cent. of of biscuits manufactured rose from 
HAS BEST YEAR THIS SE r¢| REPORTED HIGHER |: stock of any one company. Towards ‘Comscli-| es et, 5°, “G20 stereneed from 
lS ON LLOYD'S scare Telgtion More Pronounced [#1987700 te $1402,408. The total 
_ IN ITS HISTORY eam IN CURRENT YEAR |QUTLOOK GOOD, in 1926 production, of confectionery advanced 

Ez T os pite More Shares Out- oat ne Ccets ae oniatee: Stock Has Shown Marked | INVESTORS BUY Production of biscuit and confec-| worth $26,265,309 in 1926. 


278,522 in 1925 to 100,610,748 pounds | 
; i i in i i fe ° tionery plants operating in Canada Ses Coens Calnes Ue 
8 standing Profits Per tion in insurance on hulls varies be Rise Over Opening | DAIRY COMMON during 1926 totalled $49,178,836, an ine} | ction in confection- 
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(Continued from page 1) 


FOR, WEST INDIAN S22 








BUSINESS fp ee 


HROUGH the interest it holds in pte 

Barclays Bank (Dominion, Colonial and "oe Beee KES 
Overseas), formerly The Colonial Bank, the “Yas 
Bank of Montreal is able to offer its cus ;»/) 
tomers good service, favorable terms and /¥ 
facilities for obtaining accurate credit and 
other business information con- |, 





Eoeee Oe S08 her cent, Bn eeeoery f $2,433,481, or 4.95 per cent 
- Share Up ee ey ee = ee See Prices over the ae reported in the preced- | ery here age Soe poe 
a —— of insurance on the hull—say _$100,- ‘ Stock ing yout. worth § 085.468; in dairy plants to 4; 
POSITION IS SOUND | %°.By operating to and from United) osm common stock, which| Leading Food Stock On) iinis represents the. output focat | im bakeries 81860 gallons worth $90, 
; i someesy i whi at- ’ . : 
Fe nannae Ieeie, SOSRIBESS, & Soap pute began ite career on the Toronto Curb | Toronto ee _ yy of — — eee oe , a es. 
Market at 21 as recently as February covers Some Groun reporting in 1926, the number making | ice ee, ee 
23, has been selling recently above _ | biseuits was only 18, biscuits and - | ee ae gallons of a selling 





sae ay could save a large amount, several ed in Ontario. 
= Balance Sheet Reveals Much | hundreds of dollars annually. Then 


Stronger Position—Work- | there is to be added the discrimina- 
















. ; ine § : Sa fectionery 20, ice cream only 83 cerning individuals and concerns ' 
Capi ‘ tion on cargo. This amounts to about | 30. Just what is happening is not, (ity Dairy common moved ahead rs i a ate ‘ , ~ ; } 
ing — Up 202 Re 12% conte per $100 of insured value | evident, for the investment house | .overal points in the last week on gp ge on thay Poe ee son oeenen ag pieeaiae. a eabiaman, in the West Indies and British a git send Office | 
thee of the cargo. On wheat, to take a originally interested disclaims iss | Substantial buying. While current | on this industry in recent years is the | and ice cream from all sources except Guiana. Cre a) 


concrete case, it is 1/5 cent per sponsibility for the buying which has. prices are not high for the year, | tendency to consolidate. For the year|that made in private homes, hotels, 


From Our Own Correspondent An er shipping 50,- resulted in an increase in market | tie are a real improvement over : mple, thirteen | restaurants and boarding houses where 
MONTREAL.—With larger earn- 000 bushels of wheat, (and many ex.| Value of more than 50 per vent. the low for the year, which was 44%., mr had a iales “oles of production | it is made for own consumption, is pre- 
per share on the increased | port scores of millions of bushels|,,Tamblyn’s, a drug-store chain In “Renewal of investment buying ac-| of $1,000,000 and over; 12 piece below for the calendar years 


mount of stock outstanding this | annually) would have to pay an = until ene has been 8| ounts for the added strength. It| $500,000 and $1,000,000; 40 between | 1924, 1925 and 1926: 


|| BANK OF MONTREAL |] 


eee 


ee 


a ; idi ; . Established 1817 | 
i. . . 4 ditional premium of $100 for the subsidiary of Imperia Tobacco Co. /was reported some weeks ago that | $100,000 and $500,000; and the balance | Per Capita Consumption of : is : 
ee: showing a vastly eas . privilege of sending it through Mont-|The same management Pe ‘the comparative weakness in_ the | below See ee eee aor, | ae ee Total Assets in excess of $830,000.000 5 
_tliquid position, and with materially | +24), Obviously he would do so only | since the company became of public cto. was due to the liquidation from oe eek eeeees Ol okt me 108s 188 : 
"larger reserves, the annual report | after due consideration. He could | investment interest. quarters which had benefited from | ¥2Ue ony ported Fy = SE ete 968 1146 1 
of the Montreal Tramways Com-/| ship via New York and pocket the Oe 3 


i ereteee ° 6 ' ee 
Profits Are Higher 'the marked increase in the market Oe Ene wsetiatik for 1926 are aoe: saeniaes 2 
ny, covering the 1927 operations | $100. On the wheat alone, exported ee 





Persons in position to know have | value of the stock before the split. 


in 1927 from Montreal, the discrim- | asserted recently that the earnings |The latest buying is said to come | 





out the faith which the share- | ination exceeded $400,000. The total | for the first ten weeks of the current | from a source which heretofore has 


have had in the management | excess insurance paid on all exports | year have been at the rate of $3.50/not displayed much interest in this 
the recent leaner years. The | through this port must have run into | per share on the common stock after leader among the food stocks. 


fo ze ; need ; i in | many millions of dollars last year. | preferred dividends. This is nearly | City Dairy earnings are reported | " 

ae the a aren oo 4 . ‘ Attraction for T Ste $1 a share higher than for last year.|to be showing a@ normal increase. 
es eer Seen erie eee ee amers | This is a gratifying increase in earn- | This makes the outlook for the stock ay 
eareful management, and cannot be| From the viewpoint of the ship| ings, although it is noted that earn- | as good as it has been in the past, al- 





to any significant increase in | owner, the result is disastrous to| ings for the full year cannot safely | though the stock has been one of the 

number of passengers carried Canadian ports. A tramp steamer is | he computed on the basis of profit | spectacular performers on the To- 
coming to an Atlantic port for grain. | for ten weeks. ironto Exchange for a number of | 

— the past twelve months. It can take on cargo, say, at New Drug-stores in Canadian cities years. The company, as is well | 

Whilst earnings increased only | York or Montreal. If at New York|have not been, perhaps, quite so | known, is the largest of its kind serv- | 

derately under the Tramways | there is an immediate saving of a| prosperous as drug-stores elsewhere. | ing Toronto with milk, cream, ice- : 

nt with the city of Montreal, | large amount in insurance on the Competitive conditions have been se- | cream and similar products, and, in : 

mite: s were kept at the | hull. vere in regent years. At the same | addition, it derives substantial prof- 

fel of the preceding year with the | It ought to be quite plain that un-| time, it will be noted that business | its from its ownership of Dri-Milk 
iting increase in the amount ap- | less this tramp could get a freight | conditions generally are excellent at |Co., a subsidiary which has a wide 
pable to the common stock. The | rate on this grain from Montreal | this time and these naturally would distribution for its products both in 


«swe | THE FINANCIAL POST. 
: a YEAR BOOK } 
pany’s income account and | sufficiently ~ to more than offset | be reflected in the drug business. | the domestic and the export fields. or 
1 


4 

| working capital position at the end | the insurance scrimination, it would! Common stock of drug-store chains ————_——__— CANADIAN BUSINESS : s 
= of the last two years compare 4s | not come to Canada. This point was|normally sells on the New York Hamilton Dairies’ Report 1928 

follows: | put very clearly by J. E. Dalrymple, | Stock Exchange at from 11 to 14% |, Sh Sub tal Gai | ae | 

Rs. Allowed Under Contract former vice-president of the National | times earnings, although some of the | | ows Substantia in | TRANSPORTATION J 

ai 1987 a railways in charge of traffic. In! chains, the stocks of which are listed! Earnings of Hamilton Dairies, Ltd., |] TRADE Taxation — | 

© Spear om capital ..-- $2,6070m *8sraic | CVidence before the Royal Grain com-|in New York, are spread through | for the twelve months ended January 31 | 














surplus ..... 124,241 ...... | “On account of the insurance (dis- | $3.50 per share in the United aoe | the time of the merger, though they 


Dther revenue ....... 67,784 76,104 Senta st : show an actual gain of more than $42,- 
crimination) in the St. Lawrence, the pte rg ayn market value of | 00 over previous statement issued in 





Sikescte . O00 55.276 | mission in 1924, he said: many cities and states. Earnings of | last are somewhat below estimates at 


revenue ........ $3,008,129 $2,805,726 | tramp steamer invariably charters 1926. At that time average net earnings 


were placed at $93,349, and it was esti- 
mated that there would be an increase 


pest, €tC. s.sessee 2,125,648 2,126,567 | his grain at one of the America 


‘ , income .,scecee-- $ 882486 § 679,159 | POTTS, unless the inducement is suf. LINK EATON 








ficient at the Canadian port to enabl f he new company was 
ersecseccess 499,602 400,000 | 2" ani Pp e of $74,500 when the new company wa 
; ———_ | him to offset his insurance disability; WITH OFFER fully in operation. Actual earnings 
‘Surplus ..... seseeees $ Sei $. ey this, of course, is simply a question T ES | were $135,744, a gain of more than 45 
pet SEEING «000000: : a of supply and demand for tonnage, FOR S OR m | t g : 
'P. & L. balance ..... $1,676,081 $1,298,197 and is regulated according to cir- ceive eo a 
= ( : cumstances.” Conti af 1) $75," 69 for epreciation and paying 
*Int on investment in Autobus Service. (Continue zrom page | $52,000 preferred dividends, amounted 
% earned on stock ... 17.65 16.98 Say Fewer Accidents | ceterias and mail order depots, as | to $7,674. 

"| _-_ Working Capital Position |The ministers here take the view | the following list shows: | wn 











per cent, over previous showing in 1926. 























assets ....... $3,042,502 $1,661,202 | that upward of $100,000,000 has been Groceterias | 





T= A Vital Book For 1% 





rent liabilities... 1,900,625 2,741,764 | exnended on the St. Lawrence river | Calgary Kitchener e 
ing capital ..... $1,141,877 $1,080,562 | and ship channel. They claim, as pre- eal —— 
: vious ministries have claimed, that lee G e 
— the St. Lawrence is equally as safe Swift ‘eaeeak a” usiIness n 
: Division of Surplus ppeee a to-day as any other North esse — : ees Bay | . z 
re etree coweane Sem | is dopertmsent is compelion by | Sue Hamilton | The Financial Post Year Book is produced for leading business men. It 
to! ins00s. This year the Sgures Giese Ce cane” mak debe | gives the exact information they need on Canadian progress—where the 
jum , . is year, : bebe Winni Sault Ste. Mari | ° : : . 
after deducting from the gross rev-| complete and reliable statistics are| Fort William | | ‘Truro a buying power is—what are the regulations regarding income tax and suc- 
Senues operating expenses, the earn-|°W in existence covering many | Port Arthur Sherbrooke ENGRAVERS and : : 
| ings to which the company is en-| Years. The department declares that | St. Thomas eR! PRINTERS cession duties. 
Ptitled under its contract with the ae ar eee ao . Mail Order — 1B 
me ° an ose of any Jo t tic | ar Guelp { : . . a -¢ : . . _s ° B . 
ee see! to the clty | vate will prove that, the veke ok | worth Ber Siicebts Falls | Bank Notes This is the book which saves business men time, making easily available 
arges which accrue under the con- | the —  aengrmgr — ne not . 
there remained no surplus. | &teater than on the United States Bonds Cheques 
the company came to an agree- | Toutes, in fact are lower than on 9 am — iP) Stock Certificates ' : 
eee eenny. $0 Sie | a arefore, the qovertuone exaeria | eer | ; Sm 4 
121,206 formerly at the credit re, the government asserts , Swatt h ‘ : t 
Be acetal nde aceuar | that the discrimination is unjust and | gg thet, organizations that are un-| Canadian Bank Note Company uestions eeking an Answ er 


| reduced to $500,000. The difference | Ought not, in the best interests of | so, the st di d thei oa i 
"| of $621,206 was added to the gross | Canadian commerce, to be permitted | ain with those ‘i. ahatne pee I 2% "7 Raweanea —- 
| receipts of the year. Consequently| te continue. In so far as the level! 5 Freimar, Ottawa merchant, J. C. | 

‘this sum remained as a surplus after | °f Insurance rates is concerned there Penney Stores Corporation, New| Branch Offices: 
meeting all charges under the con-| '§ — dispute and there is no prin- York, and a large Toronto whole- | i Montrend=-109 | st. James a. 
=f he surplus, according to the | ciple involved. The whole contro- sale drygoods house. oren 7 n | 


What does Canada sell to South Africa or to Egypt? 
Where are the automobiles located in Canada? ¢ 
What are the opportunities in Newfoundland? 


ee oes eee | a poem rs neither | a h h d? 
1 60 per i : , of , is a matter whic Scediadacaemecinareneealinsesentatmesee W 
- 307 ‘cont. to the city of Montreal, nv lapanar be eee ae the TATA MARE CHANGES Ho part igang en Ca ae to as 
| ane 1 rwriters nee j od : 
eee ae eee cabinet ministers, is to prove that | IN THEIR POLICY || 7#£ STORE FOR MEN ae en ae ee ee eee 


Obtains New Revenues | there is a higher percentage of | 


>) Hence, of the total revenue ac-| wrecks on the St. Lawrence than on | (Continued from page 1) 
| eruing to the tramways in 1927, | United States’ sea lanes. Curiously | offices are at present invested in 
oe 241, or 20 per cent. of the di- | enough in all the years of the con- ordinary shares. The most outstand- 
» visible surplus, forms a part. Form- | troversy there has been but one at-| ing company has only 16 per cent. 
'* erly, there has been no surplus to | tempt to do this. In December, 1924,| in this type of investment. Mr. 
# divide. For the future, there should | the Manchester Guardian Commer- | Raynes thinks that the proof of the | 
} | continue to be a surplus as the  Cial which had been very active in de- pudding is in the eating thereof; in 
> tramways company has now brought | fending the discrimination, published, other words that the most convinc- 
its contingent reserve account up to | Presumably on behalf of Lloyd's, a | ing argument in favor of this idea, | 
500,000, from the $68,261 figure of list of 34 vessels which were said to! is the actual income that the fund | 
year ago. The contract between | have been wrecked on the St. Law-| of ordinary shares has earned. Mr. 
‘the company and the city provides rence between 1919-24. This list was | Raynes endorses the plan as an ex- | 
that any surplus after meeting all | immediately checked up with the of- | cellent one, although he admits that | 
under the contract should | ficial records of the marine depart- great care must be made in the | 
go to the company’s contingent re-| ment in Ottawa. | selection of stocks. 
“serve account until it reaches $500,-| It was found that 11 of these ves- | . . 
000. This figure has been reached | S¢ls had been inaccurately set down | Few Companies Follow Suit 
the addition of $431,739 during | #8 being wrecked in the St. Lawrence. Already a few of the American 
year. Thus there is every ex-| These 11 vessels were employed in| companies have started in a conser- 
-pectation that in 1928 there will be | Coastwise trade along the coasts of | vative way to make stock invest- 
‘a divisible surplus equal to at least | Maine and Newfoundland. There| ments, but due to restrictive State | 


“this last figure. | were eight wrecks in the list of which laws, few American companies find | ‘ELECT your new Spring for $1.00 you may secure this book 
| 


: there is no record in Ottawa and if any occasion to consider thi 
s method : 
menerves Axe Mounting | they occurred, they must have been oa aeonah cnt. Mnwecne, in cleer of hat from the wide selec- 
%  ~ The most significant point about | outside Canadian waters at the time 


How many milk cows in Saskatchewan? 
How many people work in bakeries? 
How do wages compare with prices? 

How many telephones in Brandon? 
How many city homes in Quebec? 
Where do we sell our salmon? 
What does the gas tax bring? 
What is Regina’s debt? 
What do stocks yield? 
Where are the banks? 


Such questions arise continually, — the ready answer is of great value, — you can 
find the facts on 10,000 such matters in The Financial Post Year Book, 1928. 
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a _ Municipal Debentures exact information on all vital matters. 
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| the Tramways balance sheet this | of the wreck. Four more were dam- 
}- year, is naturally the decided bet-| aged very slightly, incurring only 
" terment in its financial position | Minor loss. As for the rest, there| surprising if within the very near | John B.S | 
' which is revealed in the foregoing | were several cases where the ship| future a change was made in this | John 5. Stetsons ... $10.00 | ‘iii dee . : 
comparison of working capital oe were drunk or careless and | direction, in order to provide this | mene — Che Financial Post Survey, 1928, just off the press, value to every man who makes his plans—in_busi- 
figures. But not less interesting is | there were some cases where wrecks | additional leeway, in a matter which $6.50 and $7.00 has proven an even greater success than the earlier ness, in selling, in buying, in i : “ith 
the substantial increase in the re-| occurred which might fairly be|is proving of such concern to the | Oxford .... $5.00 and $5.50 edition published a y ‘e k : os Uying, mM iMvesting—with a 
"serves. Surplus account plus re- | charged against the route. Since this | life insurance companies. ee ee nowledge of all the facts. It will be of great value 
_> serves of one kind or another at the | no one has attempted to come out in| It must be remembered that in | — Already approximately 2,000 copies have been sold to every writer, every editor, every professor, to 
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20 $021 983 thi , ri ae a | insurance department of the govern- 
{ vied - ene. 1 —* assets | ment owned line of ships is available | 

a + eng - virtually the same | to the public. The company started | 
gure as last year. | to carry its own insurance on April | 


In his remarks to the sharehold-| 1° $995” and cinca than ten ie ee 


ers, Julian = Smith, the president, | charged exactly the same rates of 
points out that the changed account- | insurance on its own vessels and 
ing methods for outstanding tickets, 
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Established 1832 
What Is In the Year Book 


Capital, $10,000,000. Reserves ° $20,000,000. 
sSurves of Canadian purchasing Fish i s. Forestry. Mining in- Cou on 
S v erie ? p 





Total Assets over $260,000,000. 
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Record Business 
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Number For Febru- 

ary Touches New 
High 

RALLY IN EVIDENCE 


at End of 1927 is Now 
ind—Most Industries 
Show Improve- 

ment 


By SYDNEY B. SMITH, Ottawa 
business ‘in Canada mea- 
in terms of physical volume 
wed further expansion in recent 
months according to an index pre- 
for The Financial Post. The 
er adjustment for seasonal 
-term ene Ov 121 
‘February compared wi int the 
preceding month, an increase of 3.5 
cent. 


the last three months a 
rally hs taken place, more 
counterbalancing the reaction 
‘was commencing to cause con- 
cern toward the end of 1927. It is 
ow apparent the reaction in the 
last six months of 1927 was a mod- 
erate, tem marr affair which may 
Sranpected tc evelop from time to 
a country undergoing rapid 
j ial expansion. 

Sugar Recovers From Slump 
’ Among the mining factors, nickel, 
opper and zinc were produced in 
ee » eee a 
preceding month, the other min- 
‘eral factors showing a slight -de- 
by the employment 


‘cline. Judgi 
- Gndex, coat aii was not quite so 


-‘gctive in February as in eding 
“months. The record of inapetted 
glaughterings indicates that the meat 
: ing concerns were handling a 
eae besvier volume in February. 
4 refineries showed improve- 
ment recovering in part from the 
‘marked slump in production during 
the preceding three months. 

The importation of raw cotton was 
somewhat reduced in February, but 
the index of employment, standing 
at 99.2, the highest point in recent 

. indicates that mills are oper- 

at a higher percentage of 

; than for some time. The 

; lustries dependent on forest prod- 
‘ucts for their raw material were 
more active. The shipment of lum- 
ber to external markets was con- 
siderably greater, indicating a 

ier condition in the saw mill- 
industry. The production of 
newsprint was greater than in Janu- 
ary, notwithstanding the shortness 
of the month. The expansion in the 
Canadian paper continues at a steady 
pace and the main cause for ap- 
prehension lies in regard to the ex- 
‘tent of the market for the rapidly 
increasing output of newsprint. 
Steel Output is Larger 
The output tof steel ingots and 
castings was at a very high level 
in February, i ed in- 
crease over preceding month, 
while the production of pig iron was 
in more moderate proportions. The 
Motor industry as a whole was more 
active though it will be some time 
before one of the principal produc- 


Vice-President 


LIONEL J. W. BENISON, 
elected vice-president of McConnell & 
Fergusson Advertising Agency: Mr. Beni- 
son has been a director of the company 
and manager at Montreal for 12 years. 


greater demand for instruments of 
production, such as tools, machinery 
and plant accommodation. The 
building of railways and the in- 
stallation of electrical power units 
fostered by invention and the in 
duction of new appliances are also 
of this class. 

Fluctuation in Consumer Demand 

Another group places the empha- 
sis on the fluctuation in consumer 
demand. It is pointed out that the 
variation in the production of in- 
strumental goods is __ initiated 
through the increase in the demand 
for the consumable products. The 
distinction is here drawn between 
consumable goods such as food and 
clothing which are designed for per- 
sonal use, and instrumental g 
which are the tools, equipment and 
plant intended for producing other 
goods. It is admitted that the de- 
mand for goods directly used’ for 
personal satisfaction is more stable 
than for instrumental goods. 
fluctuation, however, is considerable 
due to growth in population, varia- 
tion in purchasing power. unemploy- 
ment and other causes. The tend- 
ency of corporations and the gain- 
fully employed to divert an undue 
proportion of their earnings into 
productive enterprise, conse- 
quently to restrict the demand for 
consumable goods, is regarded as 
the direct cause of industrial fluc- 
tuation. 

Are Factors Favorable? 

If it is admitted that no single 
cause is sufficient to account for in- 
dustrial fluctuation one may logic- 
ally take the position that the - 
tors referred to above are not mu- 
tually exclusive but that both are 
operating in the business economy 
along with many others. The com- 
posite effect is the alternation of 

rosperity and depression, business, 

iness activity and stagnation, 


TRUST BUSTING 
CANNOT AFFECT 
ASBESTOS CORP. 


Company’s Problem is in 
_ Canada Where Agree- 
ment is Lacking 


MONTREAL BUREAU 
The Financial Post 

Shareholders of the Asbestos Cor- 
poration have apparently little to 
fear from the action of the Attorney 
General of the United States who 
has given notice of an action to com- 
pel the annulment of contracts enter- 
ed into between the asbestos produc- 
ers in Quebec, 

The move in the United States ap- 
— to be instigated by the Keas- 

y and Mattison interests which 
produced asbestos in Quebec for 
manufacturers in their American 
plants, At the time of the formation 
of the merger resulting in the pre- 
sent Asbestos Corporation, it was un- 
derstood that the Keasbey and Mat- 
tison interests entered into an ar- 
rangement with the other three pro- 
ducers of asbestos in Quebec. The 
intention was to consolidate the sales 
of the surplus production of produc- 
ers which both mine and manufac- 
ture the mineral. Thus, when the 
asbestos merger was first consum- 
mated, it was felt that better prices 
for the total production would be ob- 
tained, thus allowing the producers 
to obtain satisfactory profits on 
their investment—a situation which 
has not prevailed for many years. 

One Company Stays Out 

It is understood that all the as- 
bestos producers have been operat- 
ing harmoniously with the Asbestos 
Corporation, save the Keasbey and 
Mattison Company. The Asbestos 
Corporation has taken court action 
against the Keasbey and Mattison in- 
terests in Canada. As the litigation 
is subjudice, it is of course impos- 
sible to express an opinion on the 
merits of the Asbestos Corporation’s 
case. 
But one thing is certain, namely 
that whatever the Attorney Gener- 
al’s feelings in the United States 
may be, touching the asbestos situa- 
tion in C the judgment of the 
American eourt can in no way af- 
fect adversely the inharmonious re- 
lations already existing between the 
Asbestos Corporation and Keasbey 
and Mattison. Even should the Can- 
adian courts give judgment against 
the Asbestos Corporation, the posi- 
tion which it occupies would in no 


way be harm ‘ 
Should the Asbestos Corporation 


9 «. 
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be successful in its suit though; it-is 
to be hoped that no legal stone will 
be left unturned to carry out a judg- 
ment handed down by Canadian 
courts touching the operations of 
—— with large Canadian as- 


The working out of some h:@mon- 
ious agreement touching the surplus 
production of the Canadian asbestos 

roducer would benefit this Domin- 
ion immensely, for almost 90 per 
cent. of the world’s output of asbes- 
tos comes from the Province of Que- 
bec. Such a betterment in the situa- 
tion surrounding the industry in 

uebec could only be worked out at 
the expense of the U.S. consumer of 
asbestos, but the claims of the con- 
sumer in foreign countries is of no 
interest to Canadian courts or to the 
Canadian people. 


GROSS EARNINGS 
OF WESTINGHOUSE 
RISE DURING YEAR 


Company Writes Down 
Patents to Nominal $1 
Sum 


_ Substantial increase in net earn- 
ings, an increase in current assets 
and a decrease in current liabilities, 
and the reduction of patents rights 
and licenses from $500,000 to $1— 
these are some of the features of the 
1927 annual report of the Canadian 
Westinghouse Company. 

Current earnings from all sources 
totalled $2,551,188 against net earn- 
ings of $1,796,741 in 1926 and $1,- 
473,387 in 1925. Surplus brought 
forward from previous year was re- 
duced in June from $4,224,998 to $2,- 
003,123. Out of the current year’s 
earnings there was written off de- 
preciation some $240,000; allowed 
for Dominion taxes the sum of $187,- 
000; transferred to pension fund, 
$50,000; and written off patents 
rights and licenses the sum of $499,- 
000. From the balance remaining 
from the year’s profits there was 
paid $838,116 dividends, being the 
usual 8 per cent. plus a bonus of 2 
per cent.; and there was left to add 
to profit and loss surplus $736,073. 
Total profit and loss balance for- 
ward is now $2,739,196. 

Greater Volume of Business 


Concerning the year’s operations, 
President Myler says in part: 

“In the annual report for 1926, men- 
tion was made of unfilled orders car- 
ried over for delivery in 1927, and the 
completion of these orders, coupled 
with a substantial increase of sales 
during the year of practically all lines 
of manufacture, has resulted in a great- 


Purchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 
it not advisable to consider this factor? If it is flowers, 
you can e varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere. This is 
our policy; a trial order will surely confince. 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 
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To surplus account 


er total-volume of business for the past 
year than for the one preceding, with 
a consequent enhancement of gross and 
net earnings. Contributing also to this 
result has been a decided augmenta- 
tion of our merchandising lines of 
small apparatus with its inherent in- 
creased rapidity of turnover. 

“Throughout the year, your com- 
pany has been successful in securing a 
fair proportion of the business of- 
fered, this result, we believe, being 
largely due to the skill of our design- 
ing and sales engineering force, in cop- 
ing with the various intricate tech- 
nical problems involved, and to the ex- 
cellent workmanship and quality of 
materials used in the actual fabrication 
of our apparatus. Our established rec- 
ord for meeting delivery dates on im- 
portant installations has also, we be- 
lieve, been a factor in influencing 
business in our direction.” 

How Earnings Have Grown 

The following analysis of earnings 
shows how great has been the in- 
crease in business during the past 
year: 

INCOME AND SURPLUS ACCOUNT 

Years Ending Dec. 31 


Gross earn. 
Invest. incom 


Total 2,551,188 


2,548,142 
Less oper. exp. 


1,069,755 
1,473,887 
000 


181,000 
20,000 


Net earnings 2,551,188 
Less deprec. 240,000 
Taxes 187,000 
Pension fund 50,000 
Patents, 
rents, etc, 499,999 


L 976,999 

Net profits 1,574,189 
Less appropriations— 

Pref. divs, 838,116 


Surp. for year 736,073 
Add pr. surp. 2,003,123 8,621,541 8,287,444 


2,789,196 4,244,992 8,621,541 


*Less dividend paid June, 1927, out of ac- 
cumulated earnings, $2,241,870. 


1,796,741 
250,000 
140,000 


396,000 
1,077,887 
748,290 
834,097 


1,366,741 
743,290 
623,451 


Bal. car. for. 


QUINTE AND TRENT 
OFF TO GOOD START 


Report Shows Profits on 
Satisfactory Basis in 
Initial Year 


From Our Own Correspondent 

MONTREAL.—The first annual re- 
port of the Quinte and Trent Valley 
Power Company covering a full year’s 
operation shows clearly that the com- 
pany got off to a good start at its in- 
ception. 

The income account and working 
capital figures covering the 1927 year 
follow: 

1927 
$67,200 

6,847 


60,353 
23,820 
6,000 


30,533 
22,750 
5,006 


Revenue 
Oper. expenses 


Bond interest Sree eeereseeesecece 
Depreciation 


Seereeeereeereesee 


Preferred dividends eeeeereercres 
Common dividends .....ccscceces 


Working Capital Position 
Current assets 


: $27,703 
Current liabilities .......ecsce0e e 


19,465 


Vorking capital oi 8,238 | 
The balance sheet reveals the satis- | 
actory working capital position shown 
: the foregoing figures and shows that 
1,000 of the company’s original $450,- 
10 bond issue has been redeemed. 
he outstanding 7 per cent., preferred 
tock is shown at $350,000 and the 5,006 
ommon shares of no par value are 


New Issue 


‘Public Utility 


2,777 | 


carried’ amongst the” Midbilities ‘at 
$5,006. The reserve for depreciation 
and the profit and loss account are car- 
ried in the liabilities at the figures 
shown in the foregoing income account 
figures. In his remarks to the share- 
holders the president says that the 
plants have operated satisfactorily 
during the year. 


General Steel Wares 
Earns $4 Per Share 


From Our Own Correspondent 
MONTREAL.—Evidence substantiat- 


ing the rumor that General Steel Wares’ | 


current earnings are equivalent to a/ 
rate of $4 per common share annually | 
is found in a bulletin published by | 
McCuaig Bros. and Company, which 
says that the current earnings amount 
to about this figure. 

General Steel Wares common recent- 
ly made its debut on the unlisted de- 
partment of the Montreal curb market. 
It is anticipated that together with the 
preferred shares, the common will 
shortly be listed on the Montreal and 
Toronto stock exchanges. The listing 
of the shares will provide wider mar- 
kets and perhaps tend to make for 


Save $705.84 





When a large lumber yard five years 
ago installed Ball Bearing Motors 
to replace Sleeve Bearing Motors, 
they immediately eliminated ali the 
troubles common to sleeve bearings: 
cil soalsed windings, short circuits 
caused by misalignment of the rotor, 
bearing failures and all the other 
troubles that tie up machines and 
increase overhead expense. 


The ball bearing motors, in addition 
to keeping machines in operation, 
saved the sum of $705.84 annually. 
On twenty motors, with a total of 
600 h.p., they saved annually $300 
for repairs, $295.94 in power cost, 
$95.50 oiling cost, and $14.40 for 
oil, This is more than one dollar 


= a ee 
higher prices. Hence, at their present 
levels of about $34 to $35, the common 
shares have attractions as a long hold 
business man’s purchase, particularly 
as earnings are increasing. 


Canada Northern Power 
Issues Valuable Rights 

From Our Own Correspondent 
MONTREAL.—The Canada Northern 
Power Corporation is to issue 15,000 
more shares of no par value common 
stock to its present shareholders at 
$50 a share. As the corporation now 
has 60,000 shares outstanding, each! 


| 
P ema IER 


ee eee xe ee 
shareholder will be. entit 
scribe to one new shate for every im 
shares held. As the common Si0¢l 
now quoted at over $80 a 
new stock issue gives valuable ¥ 
to the shareholders of around $ 
every share held. 

By the financing, The Canada 
ern Power will obtain $750,000 ¢ 
money. The funds so obtained w 
used for general corporate 
Probably a large proportion 
used in completing the expan 
gram at the Quinze power pla 
which the corporation has yet te 
about $500,000. 
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BANKING 
SER VICE— 
there is a difference” 
VERY business house— 


and certainly 


come 


under this heading—has its 

own viewpoint on what con- 

stitutes service. And 
always you will find ths 

viewpoint visibly reflected in 

the working atmosphere of 
the establishment. 

As you talk with the man 

agers of this Bank, with the 

tellers, or with others who 

take a visible part in grving 

service, you will very quickly 


perceive 


strict attention 


to a great volume of business 
is tempered by a spirit of real 


friendliness and 


courtesy. 


‘Your own banking needs may, 


be personal or 


commercial— 


local, national or interna 
tional. In any case, at the 
branches of this Bank, you 
are sure of service that is 
accurate, speedy and cordial 
—well rounded out in every, 


respect, 


22,000 Shares 
Investment Company 


(Incorporated under the laws of the Province of Quebec) ee 


COMMON STOCK 


(No Par Value) 
Fully paid and non-assessable 


CAPITALIZATION 
First and Collateral Trust 514% Twenty-year Sinking Fund Gold Bonds... 


3 will be in a position to up 


¢o normal production. Takis ad- | and all the waste and losses which 


arise from such extreme fluctua- 
tions. ; 

At the moment it is clear that the 
production of instrumental goods in 
Canada is being carried on in satis- 
factory volume, consumers demand 
is above the average and financial 
factors are favorable, resulting in 
the quickening of the pace of indus- 


**Well dressed”’ 

is a misnomer 

unless the shoes 
are correct. 


Authorized Issued 


$500,000.00 None. 
30,000 shs. 22,000 shs. 


crude petroleum was somewhat re- 
duced in February. The building in- 
dustry was fairly active especially 
‘in the cities where building permits 


were greater after seasonal adjust- 
ment. . . * 
Factors of commodity distribu- 
tion such as carloadings and the 
lindex of employment in retail and 
wholesale trade indicate that goods 
are moving freely to ultimate con- 
sumers. External trade after ad- 
justment was in greater volume than 
for ee | time, ae - ase in the 
exports being a hopeful ‘sign. 
Downward Trend Reversed 
The detailed account of the up- 
ward trend of business indicates that 
Canadians have no cause for pessim- 
ism at the present time. The down- 
ward course obtaining in the latter 
part of 1927 has been entirely re- 
versed. If the present constructive 
movements continue to develop at 
the present pace, 1928 wil break 
all records of the post-war period. 
: cause of industrial fluctua- 
tion affecting the principal pbusi- 
ness eperations of the entire coun- 
try is an interesting question. Many 
answers have been proposed but the 
very number of the so-called solu- 


tions -results in skepticism as to | 
whether a single cause will ever be | 


determined which will satisfactor- 
ily explain the ebb and flow of 
business, It is, however, a useful 
practice to study the nature theories 
along this line, as much valuable 
light is thrown on the subject even 
if the many claims in regard to the 
discovery of a single cause to a 
complex situation are heavily dis- 
counted. One group argues that the 


essential feature in industrial fluc- | 


tuation is the extreme variation in 
the production of instrumental 
goods, The iron and steel and con- 
struction industries are regarded as 
Samples in this connection. After 
ii and equipment in a certain 

ne are fully occupied, a slight in- 
€rease in the demand for the consum- 
eble product will result in a much 


trial activity. 
ALBERTA FARM WEALTH HIGH 


In the period between 1906 and 1927 
inclusive, the value of the annual agri- 
cultural production of Alberta farms 
has increased over 26 times, from $16,- 
428,205 to $330,141,152. 
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CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 
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Good Service— 


is always in demand, 
in service leads to still further demands. 
Business men realize this, and they know 
through what earnest efforts results are 


obtained. 


, This Bank never ceases to improve its service, 
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[Get Surpass] 


‘SURPASS SHOE 


Company Limited 


505 St. Catherine St. W. 
219a St. James St. 
Montreal 


10 St. John St. 
Quebec 
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106 Yonge St. 
Toronto 


Cabin Service | 
ontreal 


duchess 


THOLL 


Always carry 

Canadian Pacifio 
Express Company's 
Travellee’s Cheques. 
Negotiable every- 
where. 


& DUCHESS OF 


BEDFORD 
eZ 


a 


ITH @ gross register of 20,000 tons 
- « « luxurious public rooms and 
cabins . , . and greater facilities for 


recreation, the Duchess ships come this 
season to join the great Canadian 
Pacific Atlantic fleet. They are the big- 
gest ships sailing out of Montreal. They 
have six passenger decks. Nearly all cabin 
rooms have real beds. Every cabin has 
notandcoldrunning water. The service 
is of traditional Canadian Pacific excel- 
lence. Make your reservationsearly. For 
information apply your local agent, or 


J. E. PARKER 
General Agent, Ocean Traffic 
C.P.R. Building, Toronto 


Pacific 
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Common shares, no par value (this issue) .....sceceseececesisinecsccecese 
Deferred Common Shares, no par Value ......ecseee vee civics s cine sees s sainial 


The no par value common shares shall be entitled to receive in any year a dividend or dividends not exceeding in the 


6,000 shs. 6,000shs, 


dollar ($1.00) per share before any dividends are declared, or paid, for such year, upon the deferred shares, and thereafter the 
said deferred shares shall be entitled to receive in any such year a dividend or dividends not exceeding in the aggregate the 
said sum of one dollar ($1.00) per share, and thereafter the said common shares and deferred shares shall rank equally 


share for share for any additional dividends declared and paid in any year. 


Upon the winding up of the Company, or 


any liquidation or distribution, whether voluntary or otherwise, of the assets of the Company, both the said no par 


common and the eaid no par deferred shares shall rank equally share for share. 


The owners and holders of said dee 


ferred shares shall have the right to cast five (5) votes for every deferred share held at any meeting ef sharee 
holders of the Company and the owners and holders of said common shares shall have the right to cast one (1) 
vote for every common share so held. Dividends as declared and payable will be paid by cheque payable at 
par at any branch of the Company's bankers, Yukon territory excepted. 


TRUSTEE & TRANSFER AGENT 
Montreal Trust Company. 


SOLICITOR 


REGISTRARS 
National Trust Co., Limited. 


G. A. Campbell, K.C. 
of Messrs. Campbell, McMaster, Couture, Kerry & Bruneau, Montreal. 


AUDITORS 
Messrs. Macintosh, Cole & Robertson, C.A., Montreal. 


BANKERS | 
Standard Bank of Canada, 


We summarize as follows from the letter of the president of the company: 


THE COMPANY AND ITS BUSINESS 


The Public Utility Investment Company has been incorpor- 
ated under the laws of the Province of Quebec to carry on the 
business of an investment trust. Its operations will follow the 
principles employed by representative English and Scottish in- 
vestment trusts which have been remarkably succesesful over a 
long period of years and have paid increasing dividends regularly. 

The business of the Company is confined to the investment 
and reinvestment of its resources in seasoned marketable secur- 
ities, domestic and foreign. 

The primary object of the Company is to afford to investors 
the means of participating in an investment portfolio protected 
by unusual distribution of risk through broad diversification in 
seasoned investments which are leaders in their class, such as 
bonds of Governments and corporations and the preferred and 
common stocks of financial, public utility and industrial cor- 


porations. 
ASSETS AND EARNINGS 


The assets of the Company consist of cash and readily 
marketable investment securities. Revenues are derived from 
interest, dividends, bonuses, rights, etc., on its investments 
together with such profits as may accrue upon disposal, from 
time to time, of the securities it may own. At a later date it is 
the intention of the management to issue bonds bearing a low 
interest rate. The difference between the cost of such borrowed 
money and the earnings and profits to be had from these funds 
will accrue to the holders of the common ehares. 

It is the intention of the management to conform in oper- 
ation to the best practices of successful British investment 
trusts Accordingly, it is intended to create a reserve fund out 
of income and profits and to disburse only moderate dividends 
until a thoroughly sound condition has been established. 


POLICY AND RESTRICTIONS—GENERAL 


The restrictive regulations assure fhe purchase of only 
thoroughly sound and seasoned securities which have assurance 
of continued success and growth and maximum earning power, 
both geographically and by industries. 

The Company does not act as a broker or underwriter, It 
buys and sells securities entirely for its own account under cone 
servative restrictions. The Company cannot, under any cone 
sideration, purchase or hold a controlling or managerial ~ 
interest in any enterprise. 

So far, purchases of foreign securities have been confined 
to Government external bonds listed on the New York Stock 
Exchange and the Company’s funds are at present employed in 
seventeen countries. 

As the name implies, there will be a leaning towards. Cane 
adian public utility securities which have a record of remarke 
able success and which, in the opinion of the management, offer 
excellent prospect of continued growth and success. The Trust 
already Owns a representative list of such securities. 


Through ownership of the bonds and stocks of leading 
institutions and corporations, and the much broader list to be 
acquired, the Company participates in the earnings of many 
branches of industry not available to the individual investor. 

None of the Officers of the Company shall take any come 
pensation for his services, for the time being at least, and @ 
very small clerical staff will be necessary for the present. 
Estimates indicate that the operating and administrative ex- 
penses should not exceed % of 1% of the capital employed, 
which is equal to the results obtained by outstanding English 
and Scottish Investment Trusts. 

There is no preferred stock and regulations governing divi< 
dends are detailed above. 


; ; Price: $12.50 per Share 
A substantial portion of this issue having been sold, we offer the remainder subject to allotment, 


Definitive certificates are ready for immediate delivery. 
application will be made in due course to list this stock on the Montreal Curb Market. 
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180 St. JAMES Street. MontREAL 
Phone MAin 8011 
The statements contained in this circular ere not guaranteed, but are based upon information which we believe to be reliable and on which we ected in purchasing these securitied. 
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Besco’s Successor 


Dominion: and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 
and 
Industnal Financing 
Foreign Issues Quoted 


in United States 


, Volume of trade in the United States 

| during the week ended 17, as 
een f s on cheque payments, 

Was smaller than in either the previous 
Week or the same week of 1927, ac- 


1 BRAZILIAN 


MINION SECURITIES 
CORPORATION LIMITED 


Established 1901 

E. R. WOOD, President 

Head Office: 26 King Street East 
TORONTO 2 


LONDON, ENG., OFFICS 
No. 6 Austin’ Friese 


cording to the weekly statement of the 
Department of Commerce. The level of 
wholesale prices expanded, being high- 
er also than a year ago. Prices for 
iron and steel showed no material 
change from the previous week, while 
prices for cotton recovered from the 
preceding week and were higher than 
a year ago. 


TRACTION 


}| LIGHT ANDPOWER COMPANY 


The company operates in a territory 
that seems destined to enjoy further re- 
markable development. 

Control is held in Canada. 
Our special circular deals with all 
phases of this company’s position. 
Copy supplied free on request 


Stock Exchange 


‘ontreal 
Members Montreal Curb Market 


j| McCUAIG BROS. & CO. 


190 St. James Street 
Telephone MAin 8170 


1420 Peel Street 
Telephone UPtown 6616 


Montreal 


116 Wellington Street, Ottawa 
Telephone Queen 322 


Catpow & Easson 


MEMBERS 
* TORONTO STOCK EXCHANGE 
Orders Executed 
Exchanges 


on All 


ELGIN 1433-4 


209-10 Dominion Bank Bldg. 


— 


Toronto 


| Zimmerknit — 


ie 2 W: have now ready for distribu- 


tion a special circular on this interest- 
ing company. A copy will be gladly 
mailed upon request, to any of our 


offices — 


DENMAN & CO. 


Investment Bankers 
Hamilton, Ont. 
Branches: 


Toronto - 


ss 


| Please send a copy to: 


Address . 
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With this Personal Record— 


INCOME 


is an open book before you. In handy form— 
24 neat, compact pages — you have a complete 
record of your Dividends, Interest, Mortgage 
Money, Insurance, Real Estate, Total Revenue 
and Income Tax. Finally, an Appraisal Service, 
A copy will be sent to business men and 
investors while the edition lasts. 


F. J. FAIRHALL 


Member Montreal Curb Market 


260 St. James St., Montreal « 


MAin 3197 
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Preliminary Step 
in Reorganization 


Dominion Steel and Coal 
Corporation Now Seeking 
Incorporation 


SET-UP NOT FINAL 


Too Early Yet to Predict 
What Will be Offered 
to Present 
Holders 


From Our Own Correspondent 

MONTREAL.—The formation of 
the Dominion Steel and Coal Corpor- 
ation by the interests now directing 
the destinies of Besco, is the first 
step in the reorganization of the 
British —— Steel Corporation. 
Ultimately, y an exchange in.secur- 
ities, it is anticipated that Besco and 
its component companies will disap- 
pear entirely and the operation of 
the fourteen companies will be com- 
pletely consolidated in the new Do- 
minion Steel and Coal Corporation. 

_ The various factors and considera- 
tions which enter into the reorgan- 
ization of Besco are so varied in 
character that it is virtually impos- 
sible for an observer to form any 
real idea of the intrinsic value of the 
present securities of Besco and its 
component organizations. 

The reorganization itself may be 
divided into two separate and dis- 
tinct parts, namely, what might be 
called the reconstruction of the finan- 
cial structure and, second, the work 
to be carried out which will improve 
the position of the actual industries 
themselves. 

Affecting the rehabilitation of the 
industries, there are such factors as 
the probability of government as- 
sistance and the need for further cap- 
ital expenditure on the plants. 

New Plant Still Distant 

Affecting the financial reorganiz- 
ation of the corporation, there is to 
be considered the question of the sen- 
iority of the many Besco issues out- 
standing and how they will be ex- 
ch for new securities. The 
financial structure of Besco is at 
present so complex that it will be 
many months, probably, before each 
group of security holders receive an 
offer for an exchange of securities 
of the new corporation. 

The organization of the new Do- 
minion Steel and Coal Corporation to 
acquire the properties naturally will 
not affect the operations being being 
carried on at the individual plants, 
except of course, that ultimately new 
capital will have to be raised to place 
the aay on a lower operating 
cost basis. Just how such new capital 
will be raised naturally affects the 
position of those who will ultimately 
hold securities of the Dominion Steel 
and Coal Corporation. 

New Company Set-up 

The capitalization of the new Do- 
minion Steel and Coal Corporation 
is as follows: 

1,000,000 class A preference 

shares, $40 par value ..... esee $40,000,000 
1,000,000 class B shares 

$25 par val eeececoee 25,000,000 

While the Besco management has 
the broad plan of a reorganization in 
view, it will not be possible for a long 
time to learn just how this new cap- 
italization will be made to absorb 
Besco and its component companies’ 
securities which are now outstanding 
in the hands of the public to an 


amount of about $126,000,000. This 


E. A. DUNN & CO. 


Investment Securities 
Orders Executed on all Exchanges 
Dominion Bank Bldg., 
Toronto 
ELgin 7510 


Established 1889 
p. LANGLEY &o 


C. P. ROBERTS, C.A. = 
Chartered Accor Accountants 


G. 8. HOLMESTED 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Blidg., Torente 


last figure does not include securities 
that are issued and outstan but 
held by components in the co 


chain. 
Bond Issue Likely 

The new corporation will probably 
issue bonds; oees to replace some 
of the senior issues of t sco com- 
panies which, undoubtedly, occupy a 
strong position as far as physical as- 
sets are concerned. Then again, per- 
haps the new company might ultim- 
ately issue bonds to supply the in- 
dustries with the financ so badly 
needed to add equipment which would 
reduce overhead and operating costs 
materially. : 

Just how much new financing 
Besco needs is not known, but those 
with some knowledge of the corpor- 
ation’s activities feel that an expend- 
iture of around $15,000,000 is re- 
quired to place the industries on their 
most efficient operating basis. 

A guess connot be made as to how 
the holders of Besco securities will 
fare in the exchange of securities 
with the Dominion Steel and Coal 
Corporation, as there is nothing to 
indicate just how much of the author- 
ized capitalization the new corpora- 
tion is to issue; and, as has been 
said, no information is forthcoming 
touching just how many bonds the 
new corporation may issue. The 
formation of the new company can 
be regarded simply as a preliminary 
step in the reorganization. 

Securities Only Asset 

The British Empire Steel Corpor- 
ation’s only assets consist of secur- 
ities of the Dominion Steel Corpor- 
ation, the Nova Scotia Steel and Coal 
Company and the Halifax Shipyards. 
The first two of these subsidiaries in 
turn control through stock owner- 
ship about ten other companies. The 
situation is the more involved as the 
Dominion Steel Corporation has 
guaranteed $4,600,000 of the consoli- 
dated mortgage of the Dominion Iron 
Company, now being operated by the 
receiver. 


Big Job 

Some idea of the many problems 
which have to be worked out, can be 
obtained from the following list of 
outstanding Besco securities. The 
following figures give an approxim- 
ation, of the real capitalization of 
the British Empire Steel Corporation 
for they do not include outstanding 
securities held by the various com- 
panies in the Besco picture. How- 
ever, the figures covering Besco’s 
own capitalization, include certain 
small blocks held by subsidiary com- 

panies: 

Bonds— 
Dominion Iron Ist mime. secee 

Do., mortgage eee 
Dom. Coal ist mortgage . 

Cumberland Railway ....+.++ 
Eastern eeeererecece eeeece 
Dom. Steel debentures oe 1,000 
N.S. Steel & Coal ist mtge. .. 5,134,000 
Do., debentures weseccesses 5,000,000 
$34,981,000 


100,000 
11,700,000 


Preferred Stocks— 


Dominion Iron eereceeereceeees $3,400,000 
Coal ..cceccccewessse 2,800,000 

100,000 

6,000 

4,700,000 

800,000 


$46,787,000 


Common Stocks—~ 
Acadia Coal cece decomecveeved 
Besco’s Outstanding Capital*—~ 
First peau eevccccscccees $8,082,100 
—— preference , 49,958,575 


mon + 21,305,400 
* Includes certain blocks of 
stock owned by subsidiaries, 


Total outstanding capital 


The bill to inco te the new 
Dominion Steel and Coal Corporation 
is now before the Provincial Legis- 
lature of Nova Scotia, While most 
of the Besco companies will ultim- 
ately disappear in the new corpora- 
tion, yet those close to Besco admit 
that there may be some possible ex- 
ception which further complicates the 
possibility of forming any idea of 
what the Besco security holders will 
be offered in exchange for their 
present holdings, 

The reorganization eventually will 
provide a single large operating com- 
pany; cut out the cost of the expen- 
sive system of individual company 
control now obtaining; simplify the 


$100,000 | 


$126,183,075 


‘| unwieldy and complicated financial 


BENNETT, HANNAH & 
SANFORD 


. R. B. Bennett, P.C., K. 

P, lL. Sanford, B.A. ¢ ° ~ 

O. H, E. Might E. J. Chambers, LL.B. 
H. G. Nolan, M.C., M.A, 


Electrical Construction 

on Power Generating 

Plants, Substations and 
Distribution Lines. 


Canadian Comstock Company Ltd. 
Montreal Toronte 


structure at present existing, and en- 
tirely eliminate the unsatisfactory 
treatment of inter-company affairs. 
It is said that the Class “B” com- 
mon shares may ultimately be con- 
verted into shares of no par value. 

: of reorganization pro- 
vides that the various companies will 
only be absorbed after 7 r cent. 
of the shareholders signify their will- 
ingness to accept the offer made by 
the new corporation. 

Set-up Not Final 

The mere fact that the new com- 
pany has applied for incorporation | 
does not mean that the reorganiza- 
tion is at present anywhere near com- 
plete. On the contrary nothing defin- 
ite has yet been worked out according 
to those close to the company—the 
legislation having been asked merely 

rovide sanction while the N. S. 
parliament is still in session. 

It is also understood that there is 
no assurance that the capital set-up, 
as outlined in the bill of incorpora- 
tion, will be maintained when the 
final plan is formulated. 


KEEP APPRAISALS UP-TO-DATE 


An appraisal should not be allowed to stand 
for more than a year without being re- 
vised. The influence of an old appraisal 


cannot be far-reaching in 


its effect, but 


simply suggests grounds for a new ap- 
praisal. For this reason a capable appraisal 
Company should be retained from year to 
year so that when their records show your 
values to have grown old they will suggest 
that it is time to freshen up the report by 


revising the appraisal. 


A Sterling Appraisal is a correct appraisal, 
recognized in Insurance, Financial and Court 
Circles as an accurate report. 


Sterling Appraisal Co., Limited | 


9 Wellington East, Toronto 


Phone Elgin 5244 
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THE FINANCIAL POST 


CHRISTIE BROWN 
PROFITS INCREASED 
46 PER CENT. 


Substantial Earnings After 
Liberal Allowance for 
Depreciation 


The annual report of: the Christie 
Brown Co., for the twelve months 
ended December 31st last, fully jus- 
tifies forecasts recently made in The 
Financial Post. Net profits were up 
more than 46 ow! cent. over previous 
year, and totalled $332,818 compared 
with $228,483. And these net _prof- 
its were arrived at only after liberal 
allowances had been made for depre- 
ciation, and are in addition to $250,- 
000 debentures retired. ; 

At the close of the company’s fis- 
cal year there was a surplus of $2,- 
098,793, against $1,927,462; current 
liabilities had advanced slightly from 
$181,760 to $195,202; first mortgage 
bonds had been reduced from $550,- 
000 to $300,000; and conversion of 
shares had changed the capital struc- 
ture from $788,600 preferred and 81,- 
842 shares common no-par value at 
December 31st, 1926, to $373,100 pre- 
ferred and 93,807 shares common 
no-par value. Since this date, the 
capital structure has been further 
changed by conversion of balance of 
preferred into no-par common, the 
share capitalization now being only 
105,000 shares of no-par value. The 
new issue of 21,000 shares common 
at $50 a share will bring the share 
capitalization up to 126,000 shares 
issued out of authorized 150,000 
shares no-par value, with the $300,- 
000 debentures as the only senior se- 
curity. 

Current .assets are slightly down 
from $676,213 to $667,936. Fixed as- 
sets at cost are up from $2,189,475 
to $2,236,553. Reserve for deprecia- 
tion standing at $304,528 shows the 
sum of $112,592 added during the 
yéar against $92,214 in 1926, in each 
case evidently deducted before gross 
profit is shown. Total assets are 
down from $2,677,223 to $2,602,996, 
the reduction being due to deduction 
of larger depreciation.written off 
properties. 

Following is a comparison of earn- 
ings for three years: 

INCOME AND SURPLUS ACCOUNT 

Years Ending December 31 atee 


1927 1926 2 
Gross earnings $883,777 $752,072 $544,499 
-12,826 


Other income 4,332 6,569 


Total 758,641 
Less oper. exp. 466,192 


292,449 


888,099 
489,484 
398,615 

29,059 


Net earnings 106,886 
Less bond int. 


Income tax 36,737 


Net profits 332,818 
Less appropriations : 
Pref. divid. 42,591 
Com. divid. 104,095 
Employ p.s. 14,800 


Surplus for year $171,330 $85,590 


228, 483 
67,537 
72,206 

8,550 


33,766 


$7,620 


The Magnet of 
New Industry 


Development ‘ 
in Canada is syn- 


onymous 

Development. 

power 

prises. 4 Under the 
expansion old commun 

life; new communities are €s 

in. Thus the train of develo 

contributing to the solution 


national problems such as t 
andimmigration. Investments 
in Water Power securities 


are a means of help- 
ing to build 
Cana- 
da. 


OTTAWA TRAMS’ 
ACTION MAY BE 
ONLY GESTURE? 


May Not be Unrelated to 
Request for Fare 
Increase 


From Our Own Correspondent 
MONTREAL.—The Ottawa Trac- 
tion Company has passed its regular 
quarterly dividend. It is impossible 
to indicate how earnings of the com- 


57.825 | Pany have been running, for the Ot- 
450.439 | tawa Traction Company is a_hold- 


ing company owning virtually all 


the stock of its operating subsidiary. 
5,500 | 
41,386 | 


Hence Ottawa Traction’s annual re- 
port shows only dividends received 
from the subsidiary which in turn 
are distributed to the shareholders. 

The management has forwarded a 
circular to the shareholders which 
says that the reserve fund of the 


with Industrial 
Reasonably priced 


inevitably attracts new enter 
~ stimulus of industrial 


ities are given new lease of 
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pment set in motion is 
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Your savings grow in power. 


NESBITT, THOMSON v COMPANY 


LIMITED 


Royal Bank Building. TORONTO, 2 a 
Hamilton =§ 


Montreal Quebec 
London, Ont. Winnipeg 


Ottawa ‘Electric Railway Company, 
the subsidiary, which has been used 
for dividends for the past four years, 
is now exhausted and it is therefore 
necessary to suspend payment of 
dividends until earnings are better. 

The current prevailing opinion 
seems to be that the passing of the 
dividend is something of a gesture, 
for at the moment the company is 
asking the Board of Railway Com- 
missioners for an increase in rates. 
The Ottawa Traction Company has 
steadily carried penne for a five 
cent fare which compares with a 
much higher rate prevailing every- 
where else on this continent. 

From the remarks of the manage- 
ment to the shareholders touching 
the situation, it appears that the sit- 
uation surrounding the company is 
not as alarming as the passing of 
the dividend indicates. If the com- 
pany could obtain a rate comparable 
to that prevailing elsewhere on this 
continent, there is no doubt that it 
would then occupy a sound position. 
The outlook for the future appears 
to depend chiefly on the action of 
the Railway Board. 


Ottawa 
Saskatoon Vancouver — 


February Sea Fish Cate 
Greater Than Last’ 


A total 28,924,300 pounds of 


were landed on both coasts of he 


minion during February, vv: 
$542,449. During the same ve: 


year there were ao oun ste 


with a value of $467,1 
On the Atlantic Coast the total 
tity of cod, haddock, hake snd pi 
taken was 4,781,500 pounds 
with 4,238,200 pounds in Fi 
year. The catch of smelts 
what less, there being 1,58 


00 p 
taken compared with 1,627,100 9 


| 


during the previous February. 


The halibut fishing on the ] 
Coast season reopened during 
month with 741,500 poundh bei 
compared with 126,400 pov 


February, 1927. . 


A considerable decrease in 
of herring was recorded d 
month with 741,500 pounds bei: 
compared with 17,567,300 pount 


ing the same month of the year pt 


eS 


ous. i 
The catch of salmon also was 


ro 


what less, only 157,900 pounds’ be 


caught during the month comps 


with 164,100 pounds during 


READY FOR DISTRIBUTION - 
IN APRIL 


over 10,000 
already sold 


The Financial Post 
1928 Survey of 


CORPORATE SECURITIES 


CHAPTER HEADINGS 


Over 300 pages of 


information on 900 or more 


companies in which Canadians have an invest 


ment interest. 


The story of each company—officers, directors, 
dividends, funded indebtedness, income and 
surplus account statements covering a period 


of years. 


The Balance Sheet in full 
Charts visualizing position of companies, 


More simplified make-up. 


Last year 8,500 copies were run and sold out 


in a few weeks, 


This year at least 12,000 copies will be sold — 


probably 14,000, 


' _ The Price is $1.00 a Copy 
Send in your dollar to-day to reserve yours. 


To allow our selling The Survey of Corporate 
Securities at the very low price of $1.00 — 
only cash orders can be filled —these with 
postage prepaid. Will you, therefore, enclose 
your money with order, 


CHAPTER I 
Information for the 
Buyer and Seller 


CHAPTER II 


Public Utility Invest- 
ments 


CHAPTER III 


Pulp and Paper Invest- 
ments 


CHAPTER IV 
Milling Investments 


CHAPTER V 
Foodstuffs Investments 


CHAPTER VI 
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CHAPTER VII 
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CHAPTER VIII 


Iron and Steel Invest- 
ments 
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CHAPTER IX 


Oil Refining Invest- 
ments 


CHAPTER X 


Construction Invest- 
ments 


CHAPTER XI 


Beverage Investments 


CHAPTER XII 
Rubber Investments 


CHAPTER XIII 
Real Estate Bonds 


CHAPTER XIV _ 
Banking Securities 


CHAPTER XV 


Transportation Secur- 


ities 
CHAPTER XVI 


Miscellaneous Secur- 
ities 
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Common Stock 
(American Certificates) 


Price $71 flat 
(Par Value 600 Francs) 


Prospectus on request 
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FOREIGN SECURITIES 


¥ 


We are active in all foreign issues. 


Ask for quotations. 
Bove your name placed on our mailing lists 
GPROPEAN DEBENTURE CORPORATION LTD. 


12> t Jamer “treet. Montres! 


Calgary, Alberta 


‘Stock, Bond and Grain 
Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


We have special circu- 
lars on Imperial Oil, In- 
- ternational Petroleum, 
British American Oil 
and Canadian Oil. Copies 
will be mailed. upon re- 


_ quer. 


What other security will 
give you all of these 
' advantages? 


‘Safety for your money. 
Ready marketability. 

A dependable income of 6%. 
An opportunity to share in 
the profits of 169 of the larg- 
est and soundest companies in 
Canada and the United States 
—together with an opportun- 
ity to share in the profits of 
47 great banks—all the com- 
panies and banks paying reg- 
ular dividends. 

Federated Capital Corpora- 
tion 6% Cumulative Prefer- 
red stock gives you these four 
advantages. 

Send coupon for full information. 
Williams, Partridge & Rap- 
ley, Limited 
171 St. James Street, Montreal 


Please send me, without obliga- 
tion, full information about Feder- 
ated Capital Corporation. 


Name eeeeeeree 
Address o..-cccsecevecceesss 


Roberts Cameronc(0 * 


HEAD Office > 
Atlas Building 

TORONTS 
\ ABEL S40e 


BRANCH OFFICE 
( Ba. of Trade Bidg. 


MONTREAL 
Main 8766 


Listed 


Bonds con Stocks ss 


Mining 


J.D.CAMERON 
Member-Montreal Curb Market 


C. T. FILLAN & CO. 


Specializing in 
RAILROAD SECURITIES 
205 St. James St. 
MONTREAL 


Telephone Lancaster 6986 


5% INTEREST 


on : 
ONTARIO MUNICIPAL 
DEBENTURES 


Invest at 5% now in long 
term Ontario Municipal bonds 
and assure yourself this good 
interest return over a period 
of years. These bonds are 
trustee investments readily 
resaleable, Write us for par- 
ticulars, 


W. L. McKINNON & CO. 
203 McKinnon Bidg., Toronto 
Tel. Elgin 4429 


| Place 
NEED 5s cdncsendencedeosos 
| Cee TO, wendesoseeseses 


Mar. ) oe 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


THE FINANCIAL POST 


News of Investment Markets 


CANADA POWER 
DEBENTURES ARE 
PUT ON MARKET 


New. Concern is Leader in 
Paper and Power 


Field 

Wood, Gundy and Co., are offering 
this week, $6,000,000 5% per cent. 
collateral trust debentures (Lauren- 
tide series) of the Canada Power 
and Paper Corporation. These de- 
bentures constitute part of the orig- 
inal issue; this offering, therefore, 
does not represent new financing. 

Canada Power and Paper was in- 
corporated a short time ago for the 
purpose of controlling a number of 
operating pulp and paper and power 
concerns. It has offered its deben- 
tures and shares in exchange for out- 
standing shares of Laurentide Co. 
and common shares of St. Maurice 
Valley Corp. 

Through these two companies, 
Canada Power and Paper controls 
the Laurentide Power Co., Lauren- 
tide- Ottawa Co., Belgo- Canadian 
Paper Co., and Canada Paper Co. In 
addition, through St. Maurice Valley 

rp., the corporation controls one- 
third of the capital stock of The 
Anticosti Corp. 

As a result of this deal the corpor- 
ation and its subsidiary companies 
constitute one of the largest produc- 
ers in the Dominion of newsprint 

per, pulp and paper products and 

ydro-electric energy. 7 


Details of this issue are: 
$6,000,000 
CANADA POWER & PAPER CORP. 
5%% Collateral Trust Sinki 
Debentures (Laurentide Series) 
Dated Jan. 1, 1928 Due. Jan. 1, 1958 
: Formed to take over control 
of Laurentide Co., and St. Maurice Valley 
Corp., and their various subsidiaries. 

: Corporation controls four 
important newsprint paper and pulp mills 
having a combined capacity of more than 
1,400 tons of paper products a day, 15,000 
tons cardboard, 22,500 tons wrapping, book 
and writing paper, as well as 18,000 tons 
kraft pulp. Also controls hydro electric 
plant at GrandMere, Quebec, developed 
165,000 h.p., and extensive timber limits. 

: Combined net assets, after deduct- 
ing bonds and preferred shares ranking 
ahead of this issue, had a book value as at 
December 31, 1927, of $52,647,203, against 
which there are carr combined reserves 
of $6,620,362 for depreciation and depletion 
of fixed assets. 

Working Capital: Combined net current 


liabilities, 


Earnings: Average combined annual net 
earnings for two years ended December 31, 
1927, after all prior charges, were $3,180,869, 
or more than twice annual interest require- 
ments on debentures of this issue out- 
standing. 


Capital: 
Authorized Outstanding 

Sinking Fund Gold 

Debentures .... $100,000,000 $28,800,000 
Common Shares 

(no par value) .. 750,000 shs. 688,000 shs. 

Listing: Application will be made to list 
on Montreal Stock Exchange. 

Offer: Wood, Gundy and Co., at the 
market, yielding about 5.55 per cent. 


Vancouver Firm Handles 
Amusement Park Issue 


Banfield, Black and Banfield, of Van- 
couver, are publicly offering 1,500 com- 
mon shares, par value $100 each, of 
Happyland Ltd. 


This company owns and operates the 
amusement park known as “Happyland” 
located at Hastings Park, Vancouver, 
which was formerly owned by the 
British Columbia Amusements Co. 

Further particulars of this issue fol- 


low: 
$150,000 
HAPPYLAND LIMITED 
1,500 Common Shares—$100 par 
Authorized Capital: $750,000, all in com- 
mon shares. No preferred stock or bond in- 


ness. 

Business: Formed to acquire and operate 
amusement park “Happyland” in Hastings 
Park, Vancouver. 


part payment 
for the entire assets of the British Columbia | 
Amusement Co., of which the total price is | 
$275,000. Of this sum of $275,000, the ven- | 
dors have agreed to accept 1,800 common 
shares on account of payment. 

Value of Plant: Buildings and plant at 
Happyland were appraised as at December 
31, 1927, at $217,750. 

Present Plans: Company proposes to add 
several new amusement devices at an esti-| 
mated cost of $60,000. 


Earnings: No record. 
Offer: Banfield, Black and Banfield, 
Vancouver, at $100 a share. 


Bond Sales of Week 


City of Belleville 


An issue of $550,294, City of Belleville, | 
4%%, 30-instalment bonds has been awarded 


to Royal Securities Corp., on a bid of 98.68, | dition to this feature, the stock issue! Com. shares n.p.v 


which is equal to a cost basis of 4.60%. | 
The bids were: 

Royal Securities Corp. ..........2+-+0+ 98.68 
Can. Bank of Commerce 98.41 


| Bond Notices | 


The Thomas Davidson Manufac- 
turing Co., will redeem on April 1 
next, all of its 6 per cent. first mort- 
gage yoweee bonds then outstanding 
a * 


All of its outstanding first mort- 
gage 5 per cent. 30-year bonds will 
be redeemed by the Quebec-Jacques 
Cartier Electric Co., on August 1 
next, at 110, payable at the office of 
the Equitable Trust Co., New York 
City. These bonds are dated Febru- 
ary 7, 1902. 


Quebec Railway, Light, Heat and 
Power Co, will redeem all of its out- 
standing 5 per cent. consolidated gold 
bonds, due December 1, 1939, on De- 
cember 1 next, at 105, payable at the 
office of the Montreal Trust Co., 
Montreal, or at the Bank of Scot- 
land in London, Eng. 


BOND REDEMPTIONS 
Rate Due Redeem. 
Shawinigan “D” 5°% 1954 Apr. 1 
Do., “E” 5% 1955 Apr. 1 
Pt. Alf. Pulp “B” 64%4% 1943 Apr. 1 
Canada Cement 6% 1929 Mar. 31 


(Old company) 
Donnacona Pap. % 1940 Apr. 17 
Donnacona Pap. 1927 Mar. 19 


Growers 6% 1940 July 1 
Spanish ee. 8% 1941 May 1 


Ser 
St. Francis W.P.Co.6%4% 1929 Junel 
St. Francis W.P.Co. 7% 1930 Aug. 1 
St. Maurice Power64%4% 1953 Aug. 1 
Beauharnois Elec. 5% 1942 Sep. 1 
York St. Bldgs. 6%% 1940 Apr. 1 
G. N. Power Corp. 6% .... May 1 

Series “A” 


COLOMBIA BONDS 
SOLD IN CANADA 


Proceeds Will be Used For 
Railway and Highway 
Building 


A substantial block of the new $35,- 
000,000 Republic of Columbia, 6 per 
cent. external sinking fund gold bond 
issue of 1928, is being offered in Can- 
ada this week. The Canadian syndi- 
cate is headed by Dominion Securities 
Corp., and Nesbitt, Thomson and Co. 


These bonds will constitute the di- 
rect obligation of the Republic. The 
Republic agrees, among other things, 
that if while any bonds of the present 
loan are outstanding, it shall secure 
any loan by a lien or mortgage upon 
any national income or revenues, the 
bonds of this loan shall be secured in 
like form, equally and ratably with 
such loan. 


Proceeds of this issue will be devoted 
to railroad and highway construction 
purposes. 

Details of the issue follow: 


$35,000,000 
REPUBLIC OF COLOMBIA 
6% External kX Gold Bond 
o 


Dated April 1, 1928 Due October 1, 1961 

Colombia: Adjoins Isthmus of Panama 
and has a coast line on both the Caribbean 
Sea and Pacific Ocean. The country is rich 
in natural resources, both agricultural and 


mineral. 
This issue will be a direct 


Obligation: 
obligation. 

Purpose: Funds will be used for railway 
and highway purposes. 

Revenues: In the past five years the 
country has had a balanced budget. In the 
same period, its national debt has been de- 
creased by more than $23,500,000, invested 
$6,000,000 initial capital in state bank and 
spent over $57,000,000 upon railroad con- 
struction and other public works. 

Debt: National debt, both internal and 
external, upon completion of this financing 
will approximate $80,440,000, or equivalent 
to $11 per capita. 

Sinking Fund: Cumulative sinking fund 
calculated to retire the whole issue at or be- 
fore maturity. 

Offered: In the United States by syndi- 
cate headed by Hallgarten and Co., and 
Kissel, Kinnecut and Co., and in Canada by 
syndicate headed by Dominion Securities 
Corp., and Nesbitt, Thomson and Co., at 95 
and interest, to yield over 6.35 per cent. to 
maturity. 


ROBERT MITCHELL 
PREFERRED OFFERED 


McLeod, Young, Weir & Co. 
Finance Montréal Archi- 
tectural Metal Firm 


A half-million dollar issue of pre- 
ferred shares of Robert Mitchell Com- 
pany, Montreal, is being offered by Mc- 
Leod, Young, Weir & Co. The shares, 
like many other offerings of recent 
years, are convertible into common 
stock on a three for one basis. In ad- 


carries a bonus of one-half share of 
common with each share of preferred. 


Earnings show to be about three 


, Mills, Spence & Co. ........ coche 97.79 | times first preferred dividend require- 


Tenders and By-laws 


Apr. 2.—Saskatoon Sch. District.—$19,000 | 
30-year sinking fund debentures, 414% or 
. S. and Canada, 


Apr. 7.—Saskatoon.—$483,300, 4% or 59 | 
10, 15, 20 and 30-yr. debentures. Alternative 
. A. Leslie, commissioner. 

Apr. 14. Seaforth.—$32,500, 5% \local| 
improvement debs. J. A. Wilson, treas. 
April 4.—Village of Cabano, P.Q.—$25,000 
5% serial bonds. J. H. Beland, sec.-treas. 


April 2.—Village of Cap l’Aigle, P.Q.— 
$11,500, 5%, serial bonds. Adelarde Dufour, 


sec.-treag. 
Apr. 2.—Port . Colborne.—$25,000, 414%, | 
10-year debentures. H. F. Johnston, clerk- | 


treas. 

Quebec Catholic School Commission.— 
$30,000, 414% 30-year or serial bonds. A. C. 
Taschereau, sec.-treas. 

Apr. 10.—Village of St. Fidele, P.Q.— 
$15,500, 5%, serial debentures. A. Tremblay, 
yoy f Jonquiere, 

pr. own 0 - 
epenee, 5%, serial bonds. J. M. Lacroix, 
clerk. 


If all the first and second pre- 
ferred were converted into common, 
1927 earnings would be equivalent to 
about $2.50 a share. 

Company goes back to 1851 and is a 
large manufacturer of architectural 
iron and bronze work, etc. 

$500,000 
The Robert Mitchell Company, Limited 


7% Convertible Cumulative Sinking Fund 


First Preferred Stock 


Company: One of largest manufacturers 
in Canada of architectural metal-work. 

Properties: Owns well-equipped factories 
in Montreal valued at $593,723. 

Capitalization: Authorized Issued 
7% conv. pref. stock .... $500,000 $500,000 
7% cum. 2nd pref.* 100,000 100,000 
Common stock (n.p.v.) .. 50,000 

(shares) 


50,000 
(shares) 


*Convertible four for one into common stock. 
Assets: Net tangible assets $1,040,409. Net 


working capital, $446,686. 
Conversion: Issue is convertible before 


April 1, 1933, at rate of three common for | 


one preferred. Redeemable at 107.50 
Sinking Fund: Ten per cent. of profits 
after preferred dividends, depreciation and 


taxes. 
P. Q— Purpose: Additional working capital, pur- | 


chase plant and provide for expansion. 
Offered: March, 1928, by McLeod, Young, 


CANADIAN WINES 
FINANCE THROUGH 
COMMON STOCK 


Five Ontario Concerns 
Merged Will Control 
Most of Output 


Public financing of an important 
amalgamation of Ontario wine com- 
panies, is being undertaken this 
ong Harley, Milner and Co., who 
are ering 100,000 n.p.v. shares 
of Canadian Wineries, Ltd. 

The companies being taken into 

this merger include Stamford Park 
Wine Co., Niagara Falls; Dominion 
Wine Growers, Ltd., Oakville; Lin- 
coln Wines, Ltd., St. Catharines, 
Ont; Peerless Wine Manufacturers, 
Toronto; and Thorold Winery Co., 
Thorold. 
_ Most of these companies have been 
in operation many years. Stamford 
Park, established in 1890, is the old- 
est of the lot. Their growth until 
recent years has not been spectacu- 
lar. With the advent of the Liquor 
Control Act in Ontario, however, 
business of the different companies 
has picked up and it is considered 
that unification of management and 
selling forces would be productive 
of better results, hence the formation 
of Canadian Wineries, Ltd 

The manner in which earnings of 
these companies have grown during 
the past two years, well illustrates 
the possibilities of the new com- 
pany as a big money earner. Dur- 
ing 1925 consolidated net earnings, 
after providing for all charges, ex- 
cept Federal income taxes, amount- 
ed to $88,437. The following year 
net earnings increased to $134,288. 
While this was a very satisfactory 
showing, results for 1927 were even 
more encouraging. In that year con- 
solidated net earnings, on the above 
basis, totalled $253,129, or practi- 
cally three times those of 1925. 

Particulars of the present issue 
follow: 

100,000 Shares 

CANADIAN WINERIES, LIMITED 

N.P.V. Capita} Stock 

Capital Stock: Authorized, 200,000 shares ; | 
outstanding 100,000 shares. Of the author- 
ized stock 8,000 shares are to be held in the 
treasury under option to the management 
for a period of three years at a price of 
$24 per share during the first year, $26 
per share during the second year and $28 
a share during the third year. 

Company: Formed to acquire and hold 
control through ownership of capital stock 
of Stamford Park Wine Co.; Dominion Wine 
Growers; Lincoln Wines, Ltd.; Peerless 
Wine Manufacturers; Thorold Winery Co. 

Products; Company manufacturers vari- 
ous types of port, sherry burgundy, claret, 
sauterne, champagne and medicated wines. | 
Also manufactures Marsh’s grape juice. 

Plant: All plants are in a good state of 
operating efficiency. Combined capacity is | 
in excess of 1,150,000 gallons, and provision | 
for further expansion is being made. | 

: Combined fixed assets, including | 
land, buildings and equipment, as of March 
14, 1928, total $366,742. Combined net 
earnings after giving effect to present fin- 
ancing, total $633,940. 

Earnings: Have increased from $88,437 
in 1925 to $253,129 in 1927, or equal to about 
$2.53 per share. 

Management: Will be in hands of A. W. | 
Marsh, who is to be general manager. 

Offer: Harley, Milner and Co., at $22 
a share. It is proposed to make application 
| to list these shares on the Toronto Stock 
| Exchange 


'CANNERS’ STOCK 
PUBLICLY OFFERED 


Merger of Ontario Firms 
Will Affect Many 
Economies 


Doherty-Easson and Co. are offering 
to the public this week 50,000 shares 
of no par value common stock of As- 
sociated Quality Canners, Ltd. Of an 
authorized capital of 100,000 shares, 
80,000 shares are being issued. There 
will be no bonds or preferred stock. 

This company was organized a short 
time ago to take over the ownership 
of Quality Canners of Canada, Harvest 
Canning Co., E. C. Metcalfe Canning 
Co., and Hallowell] Canners, Ltd., all 
located in Ontario and manufacturers 
of canned vegetables, fruits, jams, etc. 

Altogether the constituent compan- 
ies have seven large plants, all of mod- 

ern construction and equipment, strat- 
egically located to secure supplies and 
dispose of its products on an economi- 
cal basis. 

Particulars of the issue follow: 

50,000 Shares 

ASSOCIATED QUALITY CANNERS 

Capital: Authorized Outstanding 
100,000 80,000 

Company: Formed to acquire ownership | 
of four canning companies which in turn | 
operate seven plants located in Ontario. 

Basiness: Producers of well-known brands 
of canned vegetables, fruits, jams jellies, 
ete. 

Security: Company has only one type of 
security, namely, common stock. | 

Assets: Land, buildings, equipment, were 
recently appraised at $1,011,293. Net cur-| 
rent assets as at March 1, 1928, amounted 
to $627,203. Combined net assets as at that 
date totalled $1,800,000. 

Earnings: Net earnings of four com- 
panies in past two years, represent an annual 
average of $177,625, which is in excess of 

| $2.20 a share. In the year 1927 net earnings 

were $207,365, equivalent to $2.60 a share. 

| Management: Will be in hands of John | 
Wall and associates. Mr Wall was presi-| 
dent of Quality Canners of Canada, Ltd. 

| Listing: It is the intention to list this | 
| stock on the Toronto Stock Exchange. 

Offer: Doherty-Easson and Co., at $25, 
a share. 


|Honey-Dew Co. Common 
Stock is Offered Direct | 


A preliminary offering of 7 per cent. | 
| convertible preferred stock, at par of | 
$100 and accrued interest, together 
with a bonus of 50 per cent. of common 
| stock, is being made direct by Honey- 
| Dew Co., Ltd., well-known distributors 
of soft drinks and foodstuffs. 

The capital structure of the com- 
| pany includes $650,000 preferred stock 
and 113,000 common of no par value, 


‘ Rapides, P.Q.— | 
Age. 13—Sown of Last én Seer Weir & Co.. Toronto, etc. Par with bonus of | (¢ which 100,000 is to be issued. The 


$10,000, 5%, one-year bonds. J. A. Paquette, | 


cler 
SASKATCHEWAN 
Authorizations Granted by the Local | 
Government Board 
From March 10 to March 17, 1928 
Schools.—Vidette, No. 4644, $500; Love-| 
dale, No. 888, $2,000; Elliott, No. 4742, 


50% common, 


No. 2290, $1,200; Rudell, No. 1588, $8,000; 
Glenarchy, No. 2971, $3,500; Bethune, No. 
1498, $6.500; Lac Vert, No. 2265, $8,500; 
High Bluff, No. 363, $5,500; North View, 
No. 4529, $4,000.; Roosevelt, No. 1286, $3,900; 


$4,500; Knowles, No. 2183, $4,000; Uplands, | Carson, No. 580, $2,500. 
SS . 


Bond Issues— Date Issued 


Canada Power & Paper Corp. .. Mar. ...+.++ 
Republic of Colombia M 


| Interprovincial Power 


j 
| 


Creat Western Timber Corp. ... 

York Apartments . .........+. M 

Canada Gypsum & Alabastine .. 
Stock Issues— 

Associated Quality Canners .... 

H. Simon & Sons M 

H. Simon & Sons 

Lombard Bond & Share Corp. .. 

Lombard Bond & Share Corp. .. 


Laurel Packing Co. ......++++ 
Happyland, Ltd. ....e-.seeses 


Manicipal 

—Sola To— 
Royal Securities Corp. ....+sceees oo 
Lagueux & Dawson ««sscece Sccccccececese 
Bank of Montreal .....+ss+e0s eoccccccccece 
Locally 


Offered by 


Wood, Gundy & Co. 

Dominion Securities, and Can. and U. S. 
Syndicate .......cecsececsevsvesess ee 

La Corp. de Placements 

Royal Financial Corp. ..-- 

R. W. Savage & Co. ..+++- ° ° 

Royal Securities Corp. ...--e+sereesereees ° 


Doherty-Easson Co. . 

Greenshields & Co., and Flood Barnes & Co... 
Greenshields & Co., and Flood Barnes & Co.., 
Bond & Share Securities 

Bond & Share Securities 


Company. (With bonus of 2 shares of no 


Banfield, Black & Banfield ....-+.+ ese 


| preferred stock is callable at $110. 
» Net earnings for 1927 were in excess 
of $95,000, representing the result of 
operation of five stores in Toronto and 
Hamilton and three seasonal stands at 
| Toronto Exhibition, Sunnyside and 
Port Dalhousie. Net profits were re- 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Cost 

Amount Price Basis 

$550,294 98.68 4.60% 
60,000 101.75 6.38 | 

485,000 
50,000 ecco ee | 


Rate Maturity 
t 30-ins. 
40-yr. 
40-yr. 
44% oe 


Due 
1958 


Rate Amount Price Yield 


$6,000,000 ..46 5.55% | 


35,000,000 95 
700,000 100 
300,000 98% 

1,000,000 100 
1,000,000 99 


1961 
15-yr. 
10-yr. 
1948 
20-yr. 


50,000 shs. $25 
$1,000,000 100 

30,000 shs, $35 

10,000 shs. $50 
5,000 shs. 


Pref. 
Com. 
Pref. 
Com. 


par common with each 5 shares of preferred) 
7% Pref. 2,500 shs. $100 és 
ee Com, $150,000 100 @oce 


93.527 4.42 |- 


ported to be 35 per cent. of the total 
turnover. One new store on Adelaide 
West, Toronto, is earning at the rate 
of $20,000 net per annum. New loca- 
tions have been secured in Toronto and 
in cities in Western Ontario. The ter- 
ritories open to the company comprise 
North and South America, exclusive of 
the United States. 

In view of the expansion plans under 
way, it is estimated that earnings in 
1928 will ae $200,000 net, 
which would be over four times pre- 
ferred dividend requirements and ap- 
proximately $1.75 per share on the 
common. Orders are being received 
for the stock, if, as and when issued. 


INVESTMENT TRUST 
COMMON STOCK SOLD | 


From Our Own Correspondent 

MONTREAL—The shares of the Pub- 
lic Utility Investment Company are be- 
ing offered at $12.50 per share. The 
company is an investment trust which 
confines its investments to seasoned, 
marketable securities, both domestic 
and foreign. Substantially 50 per cent. 
of the total investments will be placed | 
in bonds, and the remainder will be 
equally divided between preference and 
common shares. While the investment 
trust will specialize in public utility in- 
vestments, yet under its charter it can 
purchase securities of other types. 
Later, the management will issue bonds 
bearing a low interest rate. It is the 
management’s intention to build up a 
reserve fund from income and profits 
and to disburse only moderate dividends 
until the company occupies a strong 
financial position. ~ 

Not more than 25 per cent. of the} 
total resources may be invested in se- | 
curities of any one country, except Can- 
ada and the United States. The com- 
pany cannot hold a controlling or man- 
agerial interest in any enterprise. The | 
stocks must be dealt in on a recognized | 
exchange. 

Particulars of Issue 
The particulars of the issue follow: 
22,000 shares, Public Utility Investment 
Company | 

Common stock no par value. 

Capitalization— 
5%4% bonds $500,000 


Com, shs. n.p.v. (this issue) 
30,000 shs, 22,000 shs. | 

Defer. com. shs., n.p.a. 6,000 shs. 6,000 shs. 
Deferred com, shs., n.p.v. 
6,000 shs. 6,000 shs. | 

The common shares have priority of divi- | 
dend rights over the deferred shares up to | 
$1 per share per annum. After both classes 
of stock receive $1 per share, they rank | 
equally as to dividends. The holders of the 
deferred shares have the right to five votes 


r share. 
P*The Company—An investment trust which 





None | 


i 
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will specialize in public utility securities, 
but it can also invest in securities of other 
undertakings. 


Assets—Will consist of cash and market- 
able securities only. There are many re- 
strictions covering the company’s invest- 
ment policy; they insure a sound diversifi- 
cation of investment and provide that the 
company cannot acquire a managerial in- 
terest in any undertaking. 


Offered—March, 1927, by Browne, Urqu- 
hart and Company, at $12.50 per share. 


New Issue 


Republic of Colombia 


External Sinking Fund Gold 
Bonds of 1928. 


To be Dated April 1, 1928. 
To Mature Oct. 1, 1961. 


PRICE—Market and interest 
To Yield About 6.35%. 


Descriptive circular on request. 


Matthews & Company 
Limited 
Investment Bankers 
255 Bay St. Toronto 2 


RANDOLPH HOTEL 
COMPANY LIMITED 


614% First (Closed) 
Mortgage Sinking Fund 
Gold Bonds 
Price: 10214 to yield 
6.30% 


Send for full details 


KIPPEN &COMPANY 


Investment Securities 
4 Hospital Street 
Montreal 


A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 
and 
CORPORATION SECURITIES 
330 Bay St., Toronto 


The 


| Willison Neely Corporation 
Limited 
1 DEALERS IN 


Canadian Government, Municipal and 
“Dollar for Dollar” Bonds 


CanapiANn Paciric BuriLpInc 


MontTREAL LonDON 


‘ToRONTO 


HAMILTON OTTAWA 


WE OWN AND OFFER 


5%% Collateral T 


PBA. 
ae 


Buy Sound Values ™ 
, For Your Safety Deposit Box — 


If Safety Deposit Boxes could only speak, what 
stories they could tell—stories of investment suc- 
cesses and of failures; stories of estates built up 
from small beginnings but now yielding a compe- 
tence; other stories of plans well begun but later 
shattered by. the lure of quick returns. 
If you would build your financial structure wisely 
" and well you should purchase only such securities 
as are recommended by an investment house of 
high standards and mature experience. 
Our publication “Investment Securities”, issued 
monthly, will keep you in touch with our current 
recommendations of high-grade Bonds. A card 
will bring you a copy of the current issue by 
return mail. 
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A PERPETUAL INCOME FROM 
THE DOMINION OF CANADA 


Our March investment list includes an 


offering at a 4.60% rate of a perpetual 
stock, the interest on which is uncondi- 


tionally guaranteed by the Dominion of 
Canada, 


FRY, MILLS, SPENCE. & CO} 4 


TORONTO,.2 


$6,000,000 


Canada Power & Paper Corporation =} 


To be dated January 1st, 1928 
Total Debentures authorized $100,000,000. To be presently issued not more than $28,800,000 (Laurentide Series). Principal and semi- 


annual interest 


England, at the fixed rate of $4.86 2/3 to £1. 
registered 


pal only, and fully 


if redeemed on or before 


deemed thereafter but on or before December 3ist, 1942; and thereafter at 101. 


Coupon 


rust Sinking Fund Gold Debentures 
(Laurentide Series) | 


To mature January ist, 1958 


tide Series (July 1st and January Ist) payable in gold in Montreal, Toronto or in New York, or in London, 
Debentures in denominations of $1,000, $500 and $100, registerable as to princi- 


Debentures in denominations of $1,000, $100 and authorized multiples of $1,00@, Redeemable at the 
option of the Corporation in whole or in part at any time on thirty days’ notice at the following — and accrued interest: at 105 
om 


December 31st, 1932; at 103% if redeemed thereafter but on or before 


ber 31st, 1937; at 102 if re- 


, 


Montreal Trust C 


These Debentures constitute part of the original issue; this offering, 
therefore, does not represent additional financing. 


Application will be made to list the Debentures on the Montreal Stock Exchange. 


Annual cumulative Sinking Fund, commencing January Ist, 1933, equal to at least 1% of 
all the issued Debentures of Laurentide Series. ; 


The Corporation 
Canada Power & Paper Corporation (a Quebec corporation) has offered its Debentures and shares in ex- 
change for outstanding shares of Laurentide Company, Limited, and common shares of St. Maurice Valley 
Corporation. Under the terms of these offers there have been ‘deposited more than 97% of the outstandin 
$28,800,000 par value capital stock of Laurentide Company, Limited, which has no funded indebtedness, an 
more than 97% of the outstanding 160,000 common shares without nominal or par value of St. Maurice Valley 


Corporation. 


Properties 


Properties controlled by the Corporation include four important ——— paper and pulp mills having 


a combined annual capacity of 395,000 tons newsprint, 15,000 tons card 


d, 22,500 tons wrapping, 


and writing papers and white and coloured specialties, as well as 18,000 tons kraft pulp, and a large output 
of other paper products. In addition, the Corporation controls, through Laurentide Power Company, Limited 
(a subsidiary of Laurentide Company, Limited) a hydro-electric plant at Grand ’Mere, P.Q., with present de- 
veloped capacity of 165,000 h.p., capable of increase to 185,000 h.p. 

The Corporation also controls, through subsidiary companies, pulpwood areas estimated to contain more | 
than 37,000,000 cords of pulpwood. Adequate hydro-electric and hydraulic power is assured through long 


term and favourable contracts. 


Assets 


The combined net assets of Laurentide Company, Limited, and St. Maurice Valley Corporation and their 
subsidiaries, after deducting bonds and preferred shares ranking ahead of this issue of Debentures, had a book 
value as at December 31st, 1927, of $52,647,203, against which there are carried combined reserves of $6,620,362 
for depreciation and depletion of fixed assets. 

Combined net current assets of Laurentide Company, Limited, and St. Maurice Valley Corporation and 
their subsidiaries, as at December 31st, 1927, after deducting all current liabilities, aggregated $18,365,697. 


Earnings 


The average combined annual net earnings of Laurentide Company, Limited, and St. Maurice Valley 
Corporation and their subsidiaries for the two years ended December 31st, 1927, after all prior charges, available 
for interest on the $28,800,000 of Debentures to be outstanding upon completion of the exchanges, were 
$3,180,869, or more than twice annual interest requirements on such Debentures. 


Debenture Issue 
The Trust Deed will require that the Corporation deposit with the Trustee under the first specific pledge 


of the Trust Deed as security for the Sinking Fund Gold Debentures all shares of Laurentide Company, 


Limited 


and of St. Maurice Valley Corporation acquired by the Corporation under the terms of its offer of exchange to 
the shareholders of these companies. The Debentures required to complete these exchanges will be limited 


to $28,800,000 principal amount. 
Price: At the market, yielding about 5.55% 


Wood, Gundy & Company 


Montreal 
Vancouver 
Hamilton 
London, Ont. 


Limited 
36 King Street West 
TORONTO 
Telephone: ELgin 4321 


Winnipeg 
Ottawa 
New York 


London, Eng. 


The information contained tn tris advertisement is based upon statements and statistics on which we have relied in the purchase of 
these Debentures. We do not guaranice, but believe the statements herein made to be true, These Debentures are offered. subject to prior 


sale and change <n price. 
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BLOWING SOME OUR WAY 

U MOTORS of Canada re- 

—® substantial profits for 
- The American Durant com- 
es had large deficits. 


ae oes = 
EP Sie, PEIN ey aR 


lem of building volume and profit to- 
gether. 

But an increasingly large number 
of shoppers no longer get the same 
thrill as formerly out of saving 
nickels in chain stores. The appeal 
of the wide and fancy variety of 
goods in the better class indepen- 
dent stores, the comforts of the per- 
sonal services afforded and the sense 
of dignity that surrounds the shop- 
per in the store where the presence 
of the owner is always a humanizing 
influence, will always tend to re- 
strict the field of the chains within 
a certain boundary. When that 
boundary is reached, it becomes a 
case of the survival of the fittest 
among the chains themselves. It 
would seem that in Toronto, that 
situation has been almost reached in 
the pure food field, and in other 
cities in Canada the saturation point 
is not far off. 

In this discussion the important 
point for the investor to realize is 
that chain store merchandising de- 
mands such a high degree of adminis- 
trative and merchandising skill that 
investments in chain store securities 
must be selected with great care. It 
takes very great ability to keep in 
step with the merchandising proces- 
sion to-day. 


A DIRECT COMPARISON 


TH City of Montreal has one of 
ithe most efficient street railway 
| systems on the continent, giving the 


chase securities by telephone. Such | 


a suspicion is not at all necessary. 
The investor should make it a rule 
not to buy securities from people he 
does not know. A long distance call 
from a reliable investment house 
with which he is familiar, should be 
carefully distinguished from a long 
distance call from an unknown or- 
ganization. One can haye as much 
confidence in the first as in a writ- 
ten letter or the personal appeal of a 
salesman who comes to the home or 
office. 

It is not the telephone appeal it- 
self that is dangerous, but the spe- 
cious argument of the unidentified 
individual. 

Here it may be suggested that the 
telephone companies are not without 
their responsibility to curb the im- 
proper use of the telephone. The 
| telephone company that installs ex- 
pensive equipment in the office of a 
den of stock thieves and permits them 
to communicate with innocent unin- 
formed investors al] over the coun- 
try, is as guilty of wrong and as 
negligent of its public trust, as the 
newspaper which publishes the ad- 
vertising of known crooks and fakers. 


| A WORD TO PROTECT 


GouE time ago the government at 
| Ottawa promised the trust com- 
panies that it would grant no more 
charters to investment trusts, when 
the word “trust” was to appear in 


jodyear Tire of Canada stock is | citizens excellent service and keep-| the title, pending the final determi- 


at nearly three times the 
s of the stock of the American 


‘anadian Fairbanks Morse Com- 
ay reported increased earnings in 
7. Fairbanks Morse Company 
§ the line made less money in 
n in the previous year. 
apanies in the United States 
been passing through a diffi- 
& period. Oil companies in Canada 
B never more prosperous than 
‘are to-day. 
ese are straws. They show that 
wind is blowing prosperity our 
Canada, relatively, is more 
us than the United States. 
is is better. 
is not long since we looked with 
mus eyes on American business 
s. In many lines, Ameri- 
to-day looking enviously 
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A GOOD CAMPAIGN 

(OUR minister of trade and com- 
or Hon: James Malcolm, is 
pmined to give Canada an “ex- 
' consciousness” the series of 
Hisements he is addressing to 
Madian business houses will do 
to achieve his aim. Not only 
hey emphasize the place of ex- 
‘trade in the national policy but 
‘provide practical assistance to 
msiness man. They definitely 
apt to sell the producer on the 
ee functions of the department 

fade and commerce. 
© department does well, in its 
mign to show the Canadian 
mufacturer that he must be pre- 
ed to: 1. Give a standard of qual- 
2. Make the articles required 


ing pace With the growth of Mont- 
real, both in extension of tracks and 
a purchase of new equipment. The 
system operates under a service at 
cost contract with the citizens, 


The City of Toronto also has one 
of the most efficient street railway 
systems on the continent, giving the 
citizens service quite as good as that 
provided to the citizens of Montreal 
and creditably keeping in step with 
the city’s growth. The system is 
owned by the city. 

Fares are the same in the two 
cities. Conditions are not unsimilar, 
topography and snow conditions 
probably operating against the 
Montreal system as compared with 
the Toronto system. Passengers car- 
ried in Toronto totalled 185,000,000 
in the last operating year that has 
been reported upon and 205,000,000 
in the uniform fare territory of the 
City of Montreal in its last fiscal 
period. The two periods overlapped 


A comparison of the results to the 
citizens under the two systems 
would, because of the similarity in 
size and in conditions, seem to be 
fair. Such a comparison leads to 
some pointed conclusions. 

The average fare per passenger in 
Toronto was 6.162 cents. The aver- 
age fare per passenger in Montreal 
was 6.046 cents. While the differ- 
ence favored Montreal, it may be 
taken as approximately true that 
the street car passenger in Montreal 
and the street car passenger in To- 
ronto paid the same price for what 
they got. 

During its last fiscal year, the 
Toronto Street Railway System ab- 


nation of a government policy in re- 
gard to the matter. But the current 
issue of the Canada Gazette an- 
| nounces the incorporation of the 
| “Third Canadian General Investment 
| Trust” with a capital of $10,000,000. 
As the date of the charter was 
March 18, 1928, it cannot be pleaded 
that this charter went through be- 
fore Ottawa’s temporary policy was 
announced. As there are already a 
“First” and a “Second” company of 
similar name, formation of a “Third” 
company is not so serious as would 
| be the incorporation of an entirely 
new trust under different auspices, 
but the granting of the letters is 
hardly in conformity with Ottawa's 
promise to the trust. companies, 

The trust companies have a 
strong case for reservation of the 
| word in Canada. Trust companies 
}are subject to close inspection of 


THE FINAN 


POST- 
scripts 


HE disconsolate trader in mining 

shares listened to the last click 
of the ticker and observed that the 
closing quotation on Howey was in- 
dicated as “HY 134-5.” This was but 
little comfort, for he had bought his 
Howey above $1.60 a share. It was 
Saturday noon and he went home to 
ponder on whether he should sell now 
at a loss or hold out in hope of a 
higher profit later. He was still 
thinking of it when he went to church 
on Sunday morning. Posted on the 
bulletin board beside the pulpit he 
saw these letters: 


HY 150 
HY 208 
HY 356 
HY 454 


Such a prophetic vision could not 
be ignored. He will not sell his 
Howey until the ticker reads “HY 


Co affairs and civic policies in 
|Montreal have long increased the 
gayety of nations. It now appears 
that the daylight saving issue will 
once again bring about an amusing 
situation in the city. 

Some years ago, the aldermen of 
Montreal decided not to adopt day- 
light saving. However, under the 
auspices of the Board of Trade, the 
Montreal Daylight Saving Associa- 
tion was formed by the leading busi- 
ness interests of the city. Members 
of the association on a given date 
promptly advanced their clocks. For 
a day or so uproar prevailed; with 
standard time obtaining in civic of- 
fices, but with daylight saving time 
prevailing in the banks and all the 
leading business institutions. Fin- 
ally, the city council were forced to 
follow the lead of Montreal business 
men. 

This year there is to be a refer- 
endum in the city on daylight saving. 
Once again, the Montreal Daylight 
Saving Association has circularized 
its members asking them if they are 


still in favor of daylight saving dur- | 


ing the summer months. 
Hence, whether or not Montrealers 


very led by their aldermen vote for or 


against summer time, it seems cer- 
tain that Montreal will follow the 
lead of all civilized centres and adopt 
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Farmer is Own Boss 
But Income is Small 


Be for Capital Invested 


|He Works Hard and His Wife Works Hard, But His 
Possible Income is Less Than His Investment 


} 


| and Labor Warrant 


By HON. ERNEST C. DRURY, 
Former Prime Minister of Ontario 


As was shown in the first article 
of this series, behind the whole Can- 
| adian farm movement in its every 
| phase, organizational, co-operative 
and political, lies the earnest desire 

and the settled determination of the 
farmers to better their economic 
osition, and the conditions of rural 
ife generally. 

Every fair-minded person will 
admit that, in the broader national 
interest, the farming industry ought 
not to be in a position where it 
cannot afford fair remuneration, and 
decently attractive living conditions 
to those whose skill and diligence 
are exercised in it, and a fair re- 
turn on capital invested. Less than 
this cannot but result in the deterio- 
ration of the rural people, and in 
the following of such methods of 
agriculture as destroy rather than 
build up the fertility of the land. 
Either of these constitutes a serious 
national loss. It is therefore pertin- 
ent to inquire whether the rewards 
of agriculture are adequate, and if 
not, why. 

Farmer is Capitalist 


The present-day farmer is a capi- 
talist to a far greater extent than 
his predecessor of forty or even 
twenty years ago. As farm labor 
has become scarcer and dearer the 
farmer has been forced to do two 
things—to merchandize his farm, 
and to increase his holdings to a 
point where his mechanical equip- 
ment can be used to advantage. Both 
have made larger capital invest- 
ments necessary. In Ontario, as was 
shown in a survey of farm condi- 
tions made a few years ago, and to 
which I shall refer later, farm in- 
vestments run all the way from 
'eight or nine thousand dollars for 
the smaller, to thirty thousand and 
| more for the larger farms. In the 
| West the investment is equally 
| large. In a Western bank I was 
shown the statements of a large 


their affairs by government offi-| daylight saving which has proved | number of farmers, selected at ran- 


cials. 


The word “trust” has come | suc 


h a boon to business men, their 


to have a distinct significance that | €mployees and to labor generally. 


gains much from this governmental | 
|inspection. Ottawa should either 
| put investment trusts under similar | 
| inspection or require them to use| 


| words other than “trust” to describe 


themselves. Government inspection 
of investment trusts should not be 
undertaken without serious thought 
and in fact is not necessary. For 
{that reason the investment trusts 
should be asked to exercise their in- 
| genuity in selecting names that do 
| not utilize the word “trust.” 


FOLKS 


and Finance 


ELDOM has the little town of 
Alliston, Ontario, enjoyed a 
more important occasion than the 
recent banquet tendered to two of 
the town’s old boys who have be- 


. . * re i 
come prominent Canadian citizens. 


aadaemiee | These are T. P. Loblaw, head of the 
NEVER TOO BUSY 


| & 
I applies with particular force to 
| the choice of*directors for large 


chain of stores bearing his name 


HIM that hath shall be given,” | 284 Frederick K. Morrow, the mas- 


ter mind in many of Canada’s big- 
gest financial deals of recent years. 


and | Both Mr. Morrow and Mr. Loblaw 


dom from among the accounts. 
These showed investments running 
all the way from four or five thou- 
| sand dollars up to thirty or even 
forty thousand, with by far the 
greater number in the higher fig- 
| ures. Since these investments are in- 
| dividual rather than corporate, it 
| will be seen that the average farmer 
|is a capitalist on a considerable 
| scale. 
| Not only so, the Canadian farmer 
is both laborer and manager on his 
own farm. As a laborer he prob- 
ably works longer hours and harder 


‘‘Establishing A New Standard in Automebitac™ 


than almost any other class of 
worker in the country. For Eastern 
live-stock farmers it is not possible 
to eliminate labor for a single day 
the year round. Even Sunday has 
its quota of necessary chores, an 

it is difficult to arrange matters so 
that the whole family can take even 
one day as a complete holiday. On 
Western grain farms, of course, the 
case is somewhat different. There 
the work is seasonal, and there are 
two or three months in every year 
when there is littie to do, and when 
the family, if the year has been 
especially prosperous, may even take 
a trip somewhere. This period of 
rest is, however, more thar balanced 
by the rest of the year, which is a 
continual and sometimes frantic race 
with the seasons, where human en- 
durance is the only limit to labor. 


Farm Woman Works Hard 


The lot of the farm women, too, 

is, so far as work is concerned, a 
| hard one. Not that, as a general 
rule they help with the field work, 
| thougl. even this, in some districts, 
lis becoming too common, It stands 
| to the credit of the Canadian farm- 
| ers that, terribly driven for lack of 

sufficient help as they have been in 
very many cases, they have general- 
ly preserved their standards in this 
regard, and have refused to allow 
their women to take part in the 
harder and rougher work of the 
farm. 

But, quite aside from this, there 
jis enough, and more than enough, 
for the farm women to do. The 
farm home, unlike most modern 
homes, is still an essential part of 
the business of making a living. It 
must, in most cases, provide board 
for the farm help, and in many 
cases, and for all at certain seasons, 
this is a considerable task. Further, 
the farm women usually do a good 
share of the work of the dairy, an 
generally, look after the poultry. 

These additions to ordinary domes- 
tic duties would give the farm 
women enough to do, even if the 
farm houses were equipped with 

labor-saving device which 
{modern invention has evolved to 
lessen domestic drudgery, and if 
they had an abundance of domestic 
help. But they have neither. Not 
one in twenty farm houses are equip- 
ped with running water and elec- 
tricity. These things are much more 
difficult to procure, as well as more 
costly, in the country, than they 
|are in the town, and, since nearly 


every 


all domestic Jabor-saving devices 


re dependerit “on theiruse; 
wool a8 the farms mostly face 
their work without these artificial 
aids. Further, domestic help has 
almost entirely disappeared from 
the rural districts, drawn 
ae work of town and city homes, 
in cases of emergency. 
circumstances it is scarcely to 
wondered at that farm women are 
| sometimes compelled to over-work, 
to a point dangerous to health, The 
wonder is rather, that they have 
been able to preserve anything like 
a decent standard of living for their 
families, and still have a little time 
and energy to give to church and 
community and citizenship. 


Farmer is Manager 


by the | 


ly to be had even | 
Under these | 


i 
{ 
{ 
| 


Beyond this mere question of farm | 
work, there is the matter of farm | 


management, which the farmer looks 
after in addition to his manual work, 
This is a good deal more intricate 
and exacting than most people real- 
ize. The same difficulties confront 
the farmer as confront every busi- 
ness man and manufacturer. He 


must consider cost and selling-price 


and markets, labor efficiency, and 
the best use of his land and machin- 
ery. He faces the keenest competi- 
tion from every country in the 
world, and cannot be helped by such 
artificial aids as protective tariffs. 
Further, he not only is subject, like 
everyone else, to the difficulties 
which arise from the eternal cussed- 
ness of men and things, but in ad- 
dition, he deals with living organ- 
isms, animal and vegetable, friendly 
and unfriendly, -which have their 
own troubles, and are vexatiously 
inclined to live their own lives, often 
quite regardless of the farmers’ 
plans and purposes. 

Eternal vigilance, ceaseless atten- 
tion to detail, and a high degree of 
special knowledge, are necessary to 
the successful management of a 
farm. I fancy a good many success- 
ful business men who have taken on 
farms as hobbies, and have found 
them good places to lose money, can 
confirm these facts. 

Farmer Incomes Are Low 

And now, for all this ceaseless 
labor, all this care and management, 
all this investment, what returns do 
the farmers receive? In the year 
1919, Prof. Leitch, of the Ontario 
Agricultural College, made a survey 
of farm conditions in Ontario, with 
a view to determining the best meth- 
ods of farming, as shown by actual 
experience. For his purpose he 
selected groups of typical farms in 
the beef-raising, general farming 
and dairy districts of the province. 
In arriving at the rewards received 
by the farmer for his management 
and labor—called by Prof. Leitch, 
“Labor Income,,—the ordinary re- 
ceipts and expenditures were bal- 
anced, and from the net receipts a 
sum was deducted to cover depre- 
ciation of buildings and machinery, 
and five per cent. interest on the 
capital actually invested. The result 
was the “labor income.” the follow- 
ing table, taken from Prof. Leitch’s 
bulletin, shows the labor income of 

(Continued on page 10) 


Stock Market 


Transactions 


Speed, 
Accuracy, 
Vigil 

‘n clients’ 
interests. 


“Stop Me If You’ve 
Heard This One” 


“Does your son John ever come back 


to visit you, since he got in the movies = 


at Hollywood?” 


“Every summer,” answered Grandma ~~ 


Tuttle, proudly; “every summer of the 
three years he’s been gone.” 


“And did he bring his wife with 


him ?” : 
“Each time,” she answered. “And they 
was three as purty girls as you ever 


laid eyes on.” 


Investment 3 
Consultation | 


We shall be glad to 
have the opportunity of 
assisting you in the choice 
of desirable bonds or 
stocks for investment. 


Ask to have your name 
placed - oe mailing 
is 


Car Loadings (Mar. 17) »s« 
Stock Price Index essseosees 
(Traders—March 15) 
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} the manufacturer who makes a 
sss in finding foreign outlets 
y are certain advantages, out- 
i@ by the department as follows: 
feeping plants in full operation. 
ringing about a lowering of pro- 
jon costs at home. 3. Lowering 
ss to home consumer. 4. Stabi- 
ng employment. 
We have already recorded Mn 
soim’s aggressive efforts to ad- 
ise and sell Canadian products 
Inducing the Canadian pro- 


sum for taxes not shown separately 
and so smal! that when lumped with 
legal and miscellaneous expenses, 
the three together amount to only 
one-tenth of one cent per ticket. 

During its last fiscal period the 
Montreal street railway system re- 
turned to the citizens of Montreal 
over half a cent for every ticket car 
ride taken by the citizens during 
the year. 

The company paid an annual ren- 


of fifty directorates and many others 
who are directors of a dozen or more 
concerns. Yet thousands of able 
business men in the country have 
never been invited to join the board 
|of directors of a bank, insurance 
pene or other institution, where 
the directors approach the status of 
public trustees. The result of the 
current practice is that the busiest 
men are the most sought after for 
| directorates. When a seat is vacant 


tal of $500,000 to the city. It paid | around a walnut" table, the remain- | 
$250,505 for expenses of removing | "& directors often seek to fill it, not 


a few lessons in that art from the 
ladies of the Alliston Women’s In- 
stitute who catered for a banquet 
at which 260 guests sat down. 

The banquet was given as an ex- 
pression of thanks to the two cor- 
poration executives for a gift made 
to the town in the form of the 
Stevenson Hospital. Mr. Loblaw 
built the hospital for the town in 
memory of his grandparents and 
Mr. Morrow gave him a large sum 
towards it. 

The chairman at the banquet re- 
called something about Mr. Lob- 
law’s grandparents, the Stevensons. 
He stated that they were of the 
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clear vision windshield . . . richly com- 
fortable interior . . . two-tone upholstery 
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as much a worth-while effort, | S"°W- It. paid $336,488 for taxes, | With some man who has plenty of | 


time to give to studying the problems | hardiest and finest type of pioneer 
sum for federal and other taxes. It | Of the company, but with some man | and he told of Mr. Stevenson’s first 
paid $186,362 to the city, represent- | Whose interests are already so broad | journey afoot, after raising a little 
ing 30 per cent. of its surplus over | that one might well wonder how he | ¢toP in West Essa, with si.ty pounds 
cost of operation. The citizens got | Could ever find even the time neces- of wheat on his back to be carried 
even more than this, for an addi-|*@ty to sit in at the meeting, much Landi ~~ es wake mie tine 
tional fifty per cent. of the surplus | /¢s8 study the company’s policies and hich bad os kek Sean caen 
over cost of operation, amounting to reports. ‘was such people as these ake be 
$310,603, went into a fares reduction| Commercial West, an excellent | dured cheerfully the hardships of 


me gusto, the spectacle of the | fund and will serve in time to bene-| paper, published in Minneapolis, in| early settlement that we have to 
in the keenest of compétition | fit the citizens directly. | discussing a similar question recalls | thank for the splendid heritage we 
have to-day. He could not conceive 


Sepmeach other. A recent survey of| The actual cost to the citizen of | that there is an old saying that “if ‘ 
: of a finer memorial to their memory 


- . . but a few of its body features . . . 


permits, etc., in addition to a large 


AIN STORE PROBLEMS 
a while the chain stores, par- 
ly in the grocery field, had | 
ler independent merchant 
ng. To-day, the independent 
nt feels more sure of his po- 
t and he is enjoying, not with- 


by six months. 


High compression Red Seal Continental 
Motor (capable of very high speed) . . . : ae 
cold rivetted chassis frame . . . Bendix 4- , “immigration ee) 
wheel brakes . . . three mechanical features  # wn Piet 
from a multitude. . . . -_ 


Discuss the Durant “65” with your local 
Durant dealer . . . driveit . . . com- 
pare it . . . without obligation ! 

Built by 
Devent Motors of Canada, Limited 
Teronto - Canada 


Passenger Cars 
Fours and Sixes 


from $725 t0 $2195 
$.0.b. Leaside, Ont, 
Texes Extra 


é Co ** - a . ea aia pe 3 
Grains SoCo erases eseeseeee 


Cattle POCO See Ceres esenere 


me of the outstanding trends in} Montreal for each ri < in! yo i 
chain store business to-day, made | the twelve months to Jone 20, 1987, on aes Seok far wuen ar ae | than a hospital. 
the chain store people them- | was about 5% cents. The actual cost | it.” m a 
ceva 5m a Fe a a Toronto for each| Says the Commercial West: 
usine , as year to December} «4 tter of f : 
ition, especially competition | 31, 1926, was 6 1/10 cents. most successful t a ie aah ned 
r chain stores.” In Toronto,} The evidence is conclusive that | has usually attained . geod congo, of | 
chain grocery stores already in- private ownership provides more | keen vision, an intuitive business in- 
large numbers of stores in the | economical service for the public | $tM¢t, and an alert driving force, which 
las, Loblaw's and. Dominion | than does private ownership. | f,A6h)¥ weal in the diestion of any 3 
chains, as wel] as numerous |! ~-- | quire to be pes. hy ry rele inet Rt. Hon. L. C. M. S. Amery: 
pendent merchants branded to- | eee "PHONE line ee proper saenmestion aber a | is a great Pacific power.” e 
: 1 : ; | given field. He ca > thi Eee 
in buying leagues and operat elephone is one of the most | Fit” ihe apuslabios aa ee D. Lloyd George: “All superior 
| people are devoid of imagination.” 


tly under such names as Red and | important tools in the kit of the | though right under his nose. 


Stores, Leader Stores, Su- investment banker. Especially is| “Not only that, but he can spare time | 
from his other and more immediate| Vr- Minot Simons, New York preach- 


Flor Stores, ete. Further compe-| this true to-day when issues of se- f! he re 
ion threatens, as the T. Eaton and | curities running into millions of dol-| aoe pctivity, for the simple rea- jot: “atont of our fears are groundless.” SDD A DDL 
Bany is said to be considering a|lats are placed with investors within | son that he has the gift of efficient A "i —_ ph) 002}) 
gal | organization, method, and of economiz- A correspondent to the London 7 “ Hidgdi iit 
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ain of groceterias for the city, and|# few hours. If a bond salesman is| ing the time of himself and those under | Times: “The United States is not an | : " Me 
7) the A. & P. Stores leave the in- | t© give service to all his clients it is | a —— yn unnecessary for him | ©"&lish-speaking country.” PN! i 
rence ; re | essenti i | personally to laboriously waste ti | 5 ~ ’ bs 
“ay that they will not long leave : tial — he place certain NeW | doing or minutely oversesing the an. Premier Baldwin: “You do not go into { 
ye Toronto field out of their picture. | fferings before them by telephone, | ine work of cheaper men under him, in. | P°!itics for what you can get; you go in | 
big problem in the chain store and get their answer at once as to, stead of being merely the lever for | 29% What you can give and do.” 

bo maintain a proper ratio between | Whether they will buy or not. | wisely directing their general activi- | see 

: ’ ties. | Samuel W. Reyburn, former banker 
volume and operating expense.| The good-will that has been cre-| «7p, really good businessman is usu. | 2°¥ head of Lord & Taylor, New York 
involves a continuous struggle | ated for telephone contacts between | ally of the sort that can. be readily | dfPartment store: ,, Bankers make a 

| s ing. 


larger sales and reduced ex- —ooeane bankers and clients is in| = from = own business, for the | | 
ss. It is high pressure an-|danger of being s: , | Simple reason that he has so thorough- | : as | 
ghp merchan g g sapped by the | ly adjusted the mechanism of his ot Dr. Charles R. Brown, Dean of Yale 


To date it has been very suc- growing use of the telephone among’ ness, and so per ; ‘ciency. | Divinity School: “W ) ; 
There have been failures| promoters of the “boiler room” or that it can coeenrmied ite efficiency, | scsi aller deen oaekines ook) 
ng the chain stores; the execu- | “bucket ‘shop” variety. Long dis- fully run without his hand always be-| We have altogether too many people | 
of the chains that failed could | tance telephony is inexpensive. A ing on the lever.” who work without living.” | 
force their stores to maintain the |forty or fifty cent call that sells a _ Pethaps we have in that the reason | — eve 
pace of their competitors. | $1,000 bond eats up only a smal) “»Y Sir Herbert Holt is able to sit | as told aie ae eke ee 
fim store merchandising will con- | fraction of the modest margin of the on about 135 boards and still remain the level of wen ins Greed Anite 
There is no reason to assume | bond house. When that margin runs the driving force, if not the actual! epic of the Civil War, and makes the 
‘is 0 passing phase in distri.|up to 25 or even 50 oat aank: antl executive head, in practically every | history of the Middle West look as flat | 
n methods. But its limitations | sometimes more, as is the case with ©2™P#"y to which he lends his affili- “* _— eee 
) becoming as sharply etched as | the more questionable types of in- aren. John Walter, co-proprietor of The 
ye limitations of the more ineffi-| vestment security selling, it becomes ieee ean Times: “This country is nothing more | 
mt of the store keepers of earlier | profitable to’ spend several dellers _ EDITORIAL NOTES oo. than an extension of the | 
store keepers who would have apiece on ten telephone calls that! > LAS r WEEK we complimented poy ete lg what I have already 
eliminated by their abler com-| bring no results, if the eleventh will ; oe Edward Island on having its, ada remaining British’ ew 
even if the chains had never bring in an order for even $200 of ne fox furs advertised in large ad Dhoa 

@ along to do the deed. | fake stock. While one Newark house ee coding New York dailies by a! ae. Sir Henry Page Croft: 
emphasis of the chain store | was active in Canada, numerous To- ne amano store in that city. G. G. | ae is deplorable that whilst the 
the price appeal has h oe odges, of Montreal, who is selling | thei aust ce es teak fit to double | 

: P pp ad a | Tronto people received long distance a t for I +: | their quota of British emigrants, there | 
ig psychological influence on the |calls that lasted for fifteen 0 — ; or La Gioconda Shoe Manu- | is hesitation and difficulty in the ab- | 
habits of their customers. | or more, the tolls mounting a te ac rier Company, calls attention | sorption of our people in the Dominions | 

le go to the chain stores, pri- | nearly $10 2 call. to similar advertising of another ‘ 
ly to save money. Freshness of| The buyer of 


amongst their own kith and kin.” 
ad . Canadian product. R. H. Macy and oo 
1 n securities cannot see Company, one of the world’s largest |. 
ndise, quality and spéed are|the man at the other side of the and best ‘department see sa ce 
tional but subsidiary factors. | telephone, and , 


= S. Senator Caraway, of Arkansas: 
“There is nothing quite so gullible as | 
e ot located | big business. If ris ; 1 
if his suspicions are|in New York City ; g& business. I wished to sell gold 
s } ity, advertises Laj bricks, I would go t | 3 

e in a saving mood, chain store aroused once, through the nefarious | Gioconda shoes in its advertisements E saam die hoes oe; 
‘hop watch the pennies carefully | activities of stock crooks, he is apt! They are made in Montreal by | 

i@ only increase the chain’s prob- ‘ 7 ' 
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The Durant “65” Six Cylinder 


Ruitt im four models, Four Door Sedan (ill Conpe 
with Rumble Seat, Four Door Sport Seden, qos wrth 
Rumble Seat. —" 


Rugby Trucks, Four and Six Cylinders; 
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WM. CANDLER € se ADDRE 
we Ce MOTORS, LIMITED oes epee Ave. MILLS & HADWIN, LIMITED, 3147 Yonge St 
EARLSCOURT MOTOR SALES, 1277 St. Clair Ave. W. TORONTO DURAN eee aacer 

TORONTO DURANT CO., LIMITED, 3032-34 Dundas St Wee ee 
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767-775 Danforth x 
worthless securities sold to him by : a ae 


people who know his gullibility.” 


Seldom does a rich man die whose es- 
tate does not include large blocks of 
to balk at any suggestion to pur-i Canadians. 
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WEEKLY REVIEW OF CONDITIONS 


Business Continues Along Healthy Lines 
me of Trade Makes Substantial Gain 
los Employed at Beginning of March 
4 Steel Production Takes Sharp Upward Turn 


a Ys undoubtedly a per- 
axity over the business situ- 
Man which is rather difficult 
le conditions in this 
sfiuenced by the state 

the line, which are 
factory, there does 

be any sound reason 
adiar shesee should 


, y circumstances, 

» in this country would 
sention to American con- 
‘at the extraordinary vol- 
+ m in the past two 


wed with a buying that. 


able of absorbing an enor- 
f goods, has developed 
mess. There is no 

y, but on the other 
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ong conservative 


try certainly have 
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"States. Despite the 

sonal contractions in 

ies have tended to 

is nee in the past 
damental conditions con- 
4 prosper to such an extent 
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was at even 


cording to compiled by 
ie Canadian Bankers’ Association, 
nialied $3,102 millions in February, 
wn increase of 7.6 per cent. over Jan- 

aster the usual adjustment, 

greater than in 
year, which was one 


ing feature of this 

H was that each of 
jes showed gains over 
ceding month. The increase 
veg, for example, was 11.5 


nee 
rt 


Reed 
ee] 


a e 
PWerele @ice 


ae 


So ene P 
tot. ne 
CS 


£ 


: ; This Year te 
Car Loadings 65.090 62,128 
Stock Price oS. 336.7 132.3 
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64,691 50.695 
98,820 55,620 
189,822 


3,670,000 
4,740,474 


ight Traffic Movement Heavier This Year 


per cent. Montreal recorded a gain 
of 8 per cent. during February as 
compared with January. Vancouver 
and Toronto, under like conditions, 
showed increases of 5.8 per cent., and 
3 per cent., respectively. Moreover, 
marked gains were recorded in each 
of the five economic areas. 
More Work Available 

Co-incident with the increase in 
bank debits, employment also shows 
a moderate gain. At the beginning 
of March 6,222 of the largest em- 
ployers of labor throughout Canada 
reported working forces aggregat- 
ing 846,095 ‘persons, as compared 
with 842,066 in the preceding month. 
This increase of slightly over 4,000, 
caused the index» number to rise 
from 100.8 on February 1 last, to 
101.4 at the beginning of March, as 
compared with 96.3 and 91.5 on the 
same date in 1927 and 1926, respec- 
tively. 

The largest increases in employ- 
ment took place in manufacturing, 
while logging, construction, mining 
and transportation were seasonably 
slacker. The trend was upward in 
the Maritime Provinces, Ontario arid 
British Columbia, but in Quebec and 
the Prairie Provinces, contractions 
were indicated. 

Steel Takes Sharp Jump 

_ As was to be expected from earlier 
indications, production of pig iron 
and steel during February was well 
above average. Pig iron output 
showed little change from the 65,006 
tons reported for the previous month, 
but was 28 per cent. above the 50,- 
695 tons produced in February of a 
year ago. On the other hand, pro- 
duction of steel ingots and castings 
advanced to 98,820 tons during Feb- 
ruary, or 17 per cent. above January 
output and 78 per cent. above that 
reported for the same month last 
year. 

Cumulative records for the first 
two months this year of both these 
items are equally encouraging. Pig 
iron output in January and February 
totalled 129,697 tons, an increase of 
26 per cent. over the 102,412 tons 
produced during the same period of 
1927. For the same two months, 
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Latest Cumulative for Year 
This Year Last Year 


692,896 


Last Year 


3,290,000 $ 40,668,000 $ 37,398,000 

4,631,971 $ 652,383,898 $ 48,214,383 

Monthly 
129,697 
183,115 
377,671 


151,986 313,710 


12,504 18,655 20,967 34,031 


1,482,914 
1,767,000 


1,482,914 
17,701,000 


1,407,163 
18,907,000 


1,407,163 
1,715,000 


10,323,405 $ 7,638,176 $ 18,036,009 $ 13,314,713 
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Contr: (Feb.) 25,876,200 


ade (February )— 


19,517,000 46,355,200 36,289,000 


Index (Mar.) ...« 101.4 96.3 


86,006,897 $ 74,706,654 $ 166,518,814 $ 153,512,286 
84,427,743 $ 85,266,000 $ 84,427,743 $ 85,266,000 


5,129,462 


3,149,326 
3.502 


502 
15,200,789 
765,792 


1,317,736 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


130 St. James Street 


4,366,000 
21,278,000 
636,054 
62,222,000 


5,129,462 


364,827 
68,501,050 
1,228,788 


4,366,000 


2,846,574 3,149,326 
7,480 5 
12,571,034 
773,981 


1,131,212 1,317,736 1,131,212 


50,294 59,299 
152,980 136,084 


197 191 
2,811,418 $ 2,626,292 


6,501,096,452 $4,911,907,573 | 


47,468,317 $ 74,149,629 


47,569,000 $ 36,968,000 
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STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. QUEBEC 


OTTAWA 


TORONTO 


WINNIPEG 


MONTREAL 


5,724 | 
os : | Bond prices .........-+-seee ese 


102,412 | 
114,171 | 


steel production amounted to 183,115 
tons, an increase of 61 per cent. over 
last year’s corresponding figures. 

It will be seen from the above that 
stocks of pig iron in Canada now 
must be at a low point. Production 
of steel is not only up to the output of 
pig iron, but far in excess. In view 
of this, it is reasonable to assume 
that the manufacture of pig iron ‘n 


.the next two or three months will be 


on a scale greater than for some 
time past, 


Automobile Output Up 


_ Ohe of the principal causes bring- 
ing about this satisfactory showing, 
is the return of automobile manufac- 
tures to normalcy. Last month, 10,- 
315 units were turned out, as com- 
pared with 6,705 in the preceding 
month and 19,723 in February, 1927. 
While comparison with last year’s 
production is not favorable, a survey 
of output in the past eight months 
shows clearly the steady progress 
being made in this industry to bring 
production up to point comparable 
to that before last summer’s slump. 


Since July last year, production of 
automobiles has averaged about 6,- 
000 units a month, This compares 
with about 17,000 during the first 
half of the year and about 14,000 
throughout 1926. 


The problem of changing and in- 
troducing new models has now been 
accomplished, and while a few poten- 
tial buyers are awaiting new devel- 
opments in the automotive field, 
such as the threatened price war, the 
majority are going ahead and con- 
tracting for spring deliveries so that 
production should continue to in- 
crease until mid-year. 


Freight Traffic Heavier 

All these favorable factors are re- 
flected in an improvement of rail- 
way earnings, through a_ heavier 
movement of freight. During the 
week of March 17, 65,090 cars were 
loaded on Canadian lines, as com- 
pared with 62,497 in the preceding 
week, and 62,128 in the correspond- 
ing period last year. 

In many respects, the movement 
of freight this year corresponds 
closely with that of 1927 in relation 
to the 1926 traffic. Last year, car 
loadings were running approximately 
5 per cent. ahead of those of 1926. 
This year loadings are about 5.7 per 
cent. in excess of the 1927 movement. 


Business Conditions in 
United States 


WEEKLY BUSINESS INDICATORS 

Weeks ended Saturday. Average 1923-25--100 

Mar. 10 Mar. 12 
1928 1927 

Bituminous-coal production .... 106.9 

Lumber production 99.1 

Bechive-coke production 40.8 

Petroleum production (daily av.) 113.1 

Freight-car loadings 

Bldg. contracts 37 states 

(daily av.) 

Wheat receipts ....csecceee eeee 

Cotton receipts ..cscessssee tees 

Cattle receipts 

Hog receipts 

Price No. 2 wheat 

Price cotton middling 

Price iron and steel composite .. 

Copper, electrolytic, price ..... 100.7 

Fisher's price index (1926=—100) 96,8 

Bank loans and discounts, total 121.2 

Debits to individual accounts ... 12 

Interest rates, call money 

Business failures ........6+ 

Stock prices 


Interest rates, time moncy 
Federal reserve ratio 
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THE FINANCIAL POST 


Canada-Chinese Trade 
Shows Remarkable Gain 


Far East Commerce Reports Disclose Fact That Trad- 
ing Relations Are More Extensive Than Ottawa 
Reports Would Indicate 


From our Ottawa Correspondent 


Canada’s trading relations with 
China have grown more rapidly than 
with any other country, not even ex- 
cepting Germany with whom the 
Dominion has built up a post-war 
trade with startling swiftness. 


Trade statistics on China in the 
government blue books are, perhaps, 
not quite as reliable as those com- 
piled by the Chinese Maritime cus- 
toms for the reason that many car- 
goes destined for China when they 
leave Canadian ports are frequently 
re-directed to other countries while 
on voyage. However, the Chinese 
customs statistics are sufficiently 
startling in themselves. The report 
for the calendar year 1926 has just 
been issued by the Chinese Govern- 
ment, and it discloses that that the 
exportation of Canadian produce in 
that year increased more than 400 
per cent. The totals are: 1925, $3,- 
742,720; 1926, $15,849,619. These 
totals do not include all exports, and 
if the exportation of silver bullion, 
lead, and zinc were added the in- 
crease in trade would be greater. 

Foodstuffs Lead List 

This report has been summarized 
and printed by the Department of 
Trade and Commerce at Ottawa. It 
summarizes importation from Can- 
ada under fourteen headings, all 
foodstuffs. The following table gives 
the comparison between 1925 and 
1926: 


1925 1926 
taels 

Salt herring 1,153,405 
Salt fish n.o.p 09 
Prawns and shrimps .. 
Sea products 
Condensed milk 
Canned goods eeeeeeenee 


Bacon .....ccccceccccece 
| Fresh apples ...+e+e 


Flour +2. 1,488,410 5,240,690 
Wheat ........+seccees 2,455,893 13,025,925 
Dried vegetables .....++ 2,3 1,301 
4,678,400 19,787,084 
A tael is worth 80 cents in Can- 
|adian money, so that the total fig- 
lures reduced to dollars are: 1925, 
$3,742,720.; 1926, $15,849,619. 
Metals Also Important 


The Canadian figures tally rough- 
ly with these statistics, but the Chin- 
ese customs report fails to record ex- 
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CANADA PERMANENT BONDS 


have stood the greatest of all tests—the test of TIME. il 
For more than half a century they have been a favorite investment of many 


prudent and experienced investors. 


In addition to being an unquestionable security, the Bonds offer special advan- 
tages. For example, they are issued as required by investors, for periods and in sums 


to suit the needs of each individual. 


At present the rate obtainableon amounts invested in these bonds is 4% per cent. 
per annum, payable half-yearly. Considering the yield basis on which other high-gtade 
securities are selling and keeping in mind the decided trend towards lower rates, this 


is a very attractive rate of interest. 


Please call or write for full particulars of the Bonds of Canada’s premier mort- 
gage corporation. They offer a splendid opportunity for the employment of idle funds* 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 Toronto Street, Toronto 2 
Investments exceed $63,000,000.00 
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DOMINION BRIDGE CO. 
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Montreal, P.Q. 
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HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 


BRANCH OFFICE and 
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P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


ports from Canada of non-ferrous 
metals, These include: 


e DIES .sccccces 
Silver bullion ..cccess 
Take in “E”— 

Including these with the former 
statistics, it is found that exports in 
1926 totalled $19,475,294, as against 
$6,578,063 in 1925. This is a truly 
remarkable increase and it cannot be 
explained by any sudden collapse in 
trade in 1925. It is true that ex- 
ports in 1924 were greater than in 
1925 or any preceding year, but with 
the exception of 1924, Canadians 
never sold more than a few million 
of dollars in goods to the Chinese. 
The very nature of the business 
gives the strongest assurance that 
it is permanent and more likely to 
increase than decrease. 


FARM MACHINERY 
DEMANDS ASSUME 
BIG PROPORTIONS 


More business is being done in the 
farm implement trade in Western 
Canada this spring than at any time 
in the past fifteen years. An inter- 
esting angle of this demand is the 
amount of cash being paid compared 
with other years when three year 
notes were signed by so many farm- 


4 
2,654,895 


ers for amounts as small as $100 and 

bearing interest at 7 or 8 per cent. 

To-day the majority of these pur- 
chases are for cash and retailers are 
getting their discounts from whole- 
salers and manufacturers. Plows, 
harrows, wagons, small tractors and 
dairying machinery constitute bulk 
of this volume. Saskatchewan is the 
biggest field for this business though 
Alberta is a heavy purchaser. 

Ontario fabrications lead in this 
market, but much business is going 
to Moline, Ill., Chicago, Detroit and 
Minneapolis houses. One plow fac- 
tory at La Crosse, Wis., have five 
men covering Western Canada and 
have enlarged their warehouses here 
50 per cent. this winter to take care 
of this trade. 

_A feature that has been empha- 
sized by the Agricultural College of 
Manitoba is the way the farmers are 
buying dairying machinery. But in 
spite of these signs of increased in- 
terest in mixed farming, there are 
indications that wheat acreage will 
be in excess of last year by at least | 
2,000,000 acres. 

The movement of mining machin- | 
ery and electrical supplies in to 
Northern: Manitoba’s mineralized | 
field is also accounting for many | 
freight car loads from Eastern Can- 
ada and the States. Merchandise of | 
every description is pouring into the | 
West just now with money plentiful. 


Home Stock Sales Drive 
Finances Lethbridge Hotel 


From Our Own Correspondent 

LETHBRIDGE.—Just what can be 
done by community effort is evidenced 
in the new hotel—the Marquis—rapidly 
nearing completion in this city. The 
hotel, named for the wheat that spells 
the economic foundation of this region, 
will be opened about May 1. 

Lethbridge had long felt the need of 
a modern hotel. The rapid development 
of the city, the discovery of oil at its 
back door, the increased influx of tour- 
ists, and other factors emphasized the 
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need and a year ago the Board of Trade} proceeded during the winter and it has 


got behind a movement for a commun- 
ity hotel. A stock company was organ- 
ized, and a stock selling drive, backed 
by the Board of Trade and service 
clubs, was put on, city and country 
uniting in “putting across” the venture. 

Plans drawn called for a $250,000 
building fully equipped. It will now 
reach $300,000. The stock was well- 
subscribed, a site purchased on the cor- 
ner of Fourth Avenue and Seventh 
Street, and the contract let to Bennett 
and White of Calgary. Construction 


so far progressed that it is pretty safe 
to say that the hotel will be ready @or 
opening around the first of May. * 

The hotel is of Spanish des: four 
storeys of stucco finish, and mod- 
ern. Stores will be located on the 
ground floor, and these have been taken 
under long and favorable lease. 


The amalgamation of a number of 
Western Canadian vi manufactur- 
ers under the name Western Vine- 
gars, Limited, has just been effected. 


Orders having been received in excess of the amount of stock offered, this advertisement appears as a matter of record only. 


NEW ISSUE 


$1,000,000 


H. Simon & Sons, Limited 


7% Cumulative Sinking Fund Convertible Preferred Stock 
Par Value $100 Per Share 


i Fund Convertible Preferred Stock is fall cumulative 
cent. annum, le ly by cheque at par at any branch in Canada of 
of Sasionel: spaienied ocel the com ae and accrued 


The Cumulative Sinking 
preferential cash dividends at the rate of 7 
the bankers of the Company who are the 


paid and non-assessable; entitled to fixed 


mon shares as to assets dividends in 


the event of liquidation; callable as a whole or in part at $110 per share and accrued dividends at 30 days’ notice; convertible at 


the option of the holder into two shares of common stock of the Company, without value. 
payable June Ist and quarterly thereafter, the first dividend to accrue 


erred dividends will be 
from March 19th, 1928. Non-voting except in the 


event of dividends being in arrears to an amount equivalent to six quarterly dividends. 


TRANSFER AGENT: ROYAL TRUST COMPANY 


REGISTRAR: QUEBEC SAVINGS AND TRUST COMPANY 
Capitalization 


7% Cumulative Sinking Fund Convertible Preferred Stock... 
Common Shares, without par value........... 


Issued 
$1,000,000 _ 
30,000 shares 


Authorized 
$1,000,000 
*50,000 shares 


*Ineluding 20,000 shares authorized for the conversion of preferred shares. 


The letters patent of the Company provide that no dividend may be pai 
on the common stock which would reduce net current assets below 110% of 
the amount of preferred stock then outstanding. 


Mr. Arthur Simon, Managing Director of the Company summarizes his letter to us as follows: 


Company H. Simon & Sons, Limited has been 
centile i ee 

ing of a company of the same name, 
which was incorporated Yh 1909 to carry on 
a business established fifty-two years ago in 
Whitby, Ontario, by the late Henry Simon. From 
a small initial investment the business has been 
built up, by father and sons, largely out of earnings 
reinvested. 

In 1902, when the organization moved to 
Montreal, production was in the neighbourhood of 
2,000,000 cigars a year; the present output exceeds 
17,000,000 cigars, making the company one of the 
largest manufacturers of hand-made cigars in 
Canada, 


Business The Company has a wide range of 

brands, of a uniform quality of tobacco in- 
cluding such well-known cigars as: Simon’s Celestials, 
Simon’s Cazadores, Simon’s Coronas, Simon’s States- 
men, Simon’s Roosevelts, Simon’s Lily, Simon’s 
Delmonicos, Simon’s Panetelas, Simon’s Banquets, 
Simon’s Dimples, Simon’s Tifani, Simon’s Nips, 
Simon’s Vestpacks. These brands, all popular with 
the Canadian trade, cover a range of price from 6 
for 25c. to 25c. each. 


Equipment The Company’s manufacturing pre- 
mises occupy four floors covering an 
area of 40,000 sq. ft. in a modern fire-proof building 
in Montreal served by a siding of the Canadian 
Pacific Railway. The plant is organized on 
most modern lines for the manufacture of hand 
made cigars and is ipped with hospital and 
cafeteria for the use of the staff, as well as a school 
for the training of their employees. The staff of the 
Company numbers between four and five hundred 
ple. In t to cigar manufacture Montreal 

is an excellent market. 


Earnings Net earnings of the predecessor com- 

pany, after providing for depreciation, 
making adjustments for non-recurring salaries and 
expenses, and allowing for income taxes at the 


These shares are offered for sale, as and when received by us, and subject to the approval To 


legal matters by Messrs. Brown, Montgomery and 
ri Pot temporary certificates will be ready for delivery on or about March 21st, 1928. 


It is expected 


resent rate, as certified by Clarkson, McDonald, 
Carte dk Communes Accountants, have 


y 
been as follows for the five years ended December : 


' 3lst, 1927: 
1923....$300,513 4 1925....$168,754 
1924.... 202,221 *  1926.... 171,206 
1927... .$207,470 
The average for the five year period 
equal to over 3 times preferred dividend 
ments of $70,000. In no year of this period were 
earnings less than 2.4 times these requirements. 
After allowing for preferred dividends 
balance applicable to the issued common stock has 
averaged over $4.67 per share annually. 


Assets The Canadian Appraisal Company, 
Limited, certifies the depreciated replace- 
ment value of the Company's plant and equipment 
as of March Ist, 1928, to be $81,685. Net current 
assets os shown Dy Geeselen Oe a ee 
as of December 31st, 1927, prepared by 
McDonald, Currie & Company, Accoun- 


tants, are $997,207. Total net assets amount to. 


$1,085,761, which includes a nominal valuation 
of $1.00 for the Company’s very valuable trade- 
marks, contracts and good 

Net current assets are now in excess of the total 
amount of preferred stock issued. 


Sinking Fund The annual sinking fund for the 
retirement of the preferred stock, 
amounting to 10% of the net earnings of the Com- 
pany after providing for depreciation, income tax 
and preferred dividends, accrues from March 19th, 
1928. 
Management The active management of the 
rm Company will continue to be in the 
hands of Mr. Arthur Simon and Mr. Edward Simon, 
who have been associated with the business for many 
years. The principal executive positions will be 
occupied by those who have held them for many years 
in the Company's service and who have grown up 
with and contributed to the success of the business in 
the past. 


McMichael and Colville Sinclair, 


Price: $100 per share 
Application will be made to list these shares on the Montreal Stock Exchange. 


Greenshields & Co. 


Flood, Barnes & Co. 


Limited 


The statements contained in the above are not guaranteed, but are based upon information which we believe to be reliable 


Edmonton, Vancouver. 
and on which we acted in purchasing these securities. 


Direct Private Wire to all Branches and New York 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 


AND SIDE LIGHTS 


Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 


by flying glass. 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


P atented and Manufactared b- 


PERFECTION GLASS Co. LTD. 


2977 Hutchison 1115 McDougall St. 
Montreal Windsor 


30,000 Shares 
H. Simon & Sons, Limited 


Common Shares Without Par Value 
Price: $35 per share 


22 
& 


a 


MANUFACTURING Application will be made to list these shares on the Montreal Stock Exchange. 


Att Luves or WHITE AND Grey CoTTons, PRINTS, SHEETINGS, 
_ To PitLow Cottons, Lonc Ciorus, CAMBRICS, DUCKS, 
Tow WILLS, DRILLS, QuiLTs, BUREAU COVERS, TOWELS AND 
WELLING, YARNS, BLANKETS, RUGS, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY 
MANUFACTURERS 
IN RUBBER AND OTHER TRADES 


MONTREAL TORONTO WINNIPEG VANCOUVER 


Orders having been received in excess of the amount of stock offered, this 
advertisement appears as a matter of record only. 


Greenshields & Co. Flood, Barnes & Co. 


Limited 
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Seems Now Improved 


New Newsprint Manufac- 
turing Machines Add 
1,195 Tons in 1928 


U.S.A. BIG FACTOR 


Business Conditions Across 
the Line Will Have Much 
Important Bearing on 
Situation 


From Our Own Correspondent 

MONTREAL.—Although the ac- 
tual scale of operation prevailing in 
the newsprint mills shows no better- 
ment, yet signs are not lacking that 
this rane the outlook for the future 
of industry is perhaps better 
than was anticipa’ some months 


ago. 

The demand for newsprint on this 
continent still lags well behind the 
installed capacities of the newsprint 
machines in the mills. The outlook 
for the next six or nine months de- 

on the amount of advertising 
spore bought in the United States. 
in turn depends upon the gen- 
eral business level in the U. S. which 
improving. Credit conditions in 
the States continue to be favorable 
can obtain accommoda- 
tion on easy terms. During Feb- 
ruary, a greater tonnage of steel in- 
gots was produced than in any pre- 
vious February. The average daily 
output for the month reached new 

figures. . 
automobile output during Feb- 
Truary was somewhat less than in 
- 1926 and 1924, but not very much 
less. Building construction in the 
United States began the r close 

to the highest volume in history. 

. Conditions Improving 

the business situation, 





= 


g 


t volume for a few 

.» better reports from 

other industries will soon be making 
their appearance.” 

Economic opinions such as these 

ee to confirm the probability 

business in the States is just 

ebout to start on the up-grade once 

again. If it does, the consumption of 

news; which 1926 just 

1925, will again move u 
ward with a resulting betterment in 
the position occupied by the Canadian 
ne indus 


It ts to be admitted, though, that 
tions of new machines are 
underway. However, the present 
expansion in the industry is not 
nearly as great as it was one year, 
or two years ago, when everything 
ons to the over-expansion, which 
since resulted. 





New Machines Listed 
Here is a list of the new machines 

to enter ction this year: 

Anglo-Canadian ‘April 200 

; Spruce Falls eadetendecre Ser 400 
Great Lakes Seeeeeeesseeersees June 100 
Price Brothers weeccesesss December 200 
i Seeeeeeeseesesee ie oe 
Bathurst calc i a cmeduieaatel . * “August 75 | 
5 


1,19 
The foregoing figure of 1,195 tons 
daily compares with an average daily 
production in the Canadian mills in 
_ 8,115 — Sse the 
@ proportional increase 
looks large, except that of this new 
tonnage, probably less than 800 tons 
will its way on to the American 
market this year. 


Tuning-up Important 
Some of the Anglo-Canadian out- 
_ has been sold in England. Price 
rothers’ additional production will 
not make itself felt until 1929 and of 
the other machines coming in, only 
a percentage of the rated output 
be marketed this year because it 
takes many months of tuning to 
bring machines up to their capacity 
output. For instance, if Spruce Falls 
is marketing 400 tons by the end of 
the year from its new four machine 
plant, it will be doing well. Hence, 
only something under 800 tons a day 
can be expected to enter into compe- 
tition with the existing mills this 


year. 

While the Canadian mills produced 
on the average, 8,115 tons a day in 
February, yet they operated at only 
86 per cent. of their capacity. Thus, 
the total rated capacities of the mills 
in round figures amounts to 9,500 
tons daily. Of this last figure an in- 
crease of 800 tons daily amounts to 
about 8 per cent. Compared with the 
rated capacities of all the mills on 
the North American continent, such 
an increase this year only amounts 
to around 5 per cent. 


Increase Not Excessive 

Over the past 20 years the con- 
sumption of newsprint on this con- 
tinent has increased on the average 
at the rate of about 6 to 7 per cent. 
annually, so that the 5 per cent. in- 
crease in the productive capacities of 
the North American mills may be 
regarded as a not too unsatisfactory 
figure—provided business revives 
with a consequent increase in the 
demand for newsprint. Whatever the 
statistical position of your industry 
is, the outlook for the future of the 
industry depends singly and solely on 
some business conditions across the 
border. 

During the first two months of this 
year, though, there has been some in- 
crease in the consumption of news- 
print in the U. S. Actual consumption 
figures of newsprint are not avail- 
able, but from the figures of produc- 
tion it is possible, after taking into 
consideration the increase in the mill 
stocks on hand during the month, 


Tke SHERIDAN 
NURSERIES 


Limited 
Offer . 
CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


i 
























Western Quebec Pulp 
to Merge Shortly 


From Our Own Correspondent 

MONTREAL.—A merger of 
some of the smaller pulp and 
paper mills and paper using 
industries is indicated in the 
formation of the Paper Cor- 
poration of Canada which has 
a capitalization of 35,000 first 
preference shares, 15,000 sec- 
ond preference shares, 20,000 
class “A” common shares, and 
30,000 class “B” common 
shares. 

It is thought that several of 
the smaller companies in the 
industry are to merge and 
form themselves into a group 
which will eliminate a large 
portion of the sales effort ne- 
cessary to sell paper to the 

aper consuming industries. 
t is not known which com- 
panies will be included in the 
new merger, but it is rumored 
that the only company in which 
there is investment interest to 
be so included will be the West- 
ern Quebec Pulp and Paper 
Mills. 





to arrive at a figure of about 5 to 6 
per cent. as representing the in- 
creased demand on this continent 
during the first two months of 1928. 
Newsprint Not Stored 

As newsprint is purchased only 
when, as and if required, and is not 
stored by the newspapers, it can be 
taken for granted that the 5 per cent. 
increase in the production corre- 
sponds pretty closely to the amount 
of increased newsprint used during 
the past two months. 
‘ All in all, therefore, what with the 
signs of better business in the States, 
the not too large expansion of the in- 
dustry now underway, and the in- 
creased consumption of newsprint 


DOMINION BRIDGE 


YEAR’S DIVIDENDS || Pulp and Paper 


ALREADY EARNED? 


This is Gossip in Montreal 
as Stock Reaches 
New High 


° From Our Own Correspondent 
MONTREAL.—Gossip has it that 
during the current quarter of the 
year, the Dominion Bridge Company 
has made sufficient profits to meet 
its dividends for the entire year. 
These rumors seem optimistic, for 
Dominion Bridge now has outstand- 
ing 325,000 shares of no par value on 
which an initial dividend of 65 cents 
a share has been declared. If the 65 
cent dividend rate be maintained 
every quarter during the year, the 
dividend requirement will amount to 
$845,000. This compares with earn- 
ings in the last fiscal year after de- 
preciation of $926,156. However, over 
the past two years the Dominion 
Bridge has been obtaining larger 


Jearnings from its subsidiary, the 


Dominion Engineering Works. 
Whether present rumors be correct 
or not, there seems no doubt at all 
that the current fiscal year will 
owe to be the best in the company’s 

istory. The shareholders can prob- 
ably anticipate a bonus on the year’s 
operations. 

This week the shares advanced into 
new high ground for all time. The 
demand for, and the strength of the 
stock appears to be due solely to the 
continued expansion of construction- 
al activities throughout the Domin- 
ion. Investors in the company are 
eye-witnesses of such large struc- 
tures as the Montreal South Shore 
Bridge, the Bell Telephone Com- 
pany’s building and the Sun Life 
building, all at present being erected 
by the Dominion Bridge. Still other 
large projects are in hand, in view, 
or the business is already offering 
and the Dominion Bridge Company 
has work in sight which indicates 
clearly that the next two years 
should be extremely prosperous, 


EXCHANGE SEATS UP 

MONTREAL—A bid of $5,100 has 
been made for a seat on the Montreal 
Mining Exchange. This is a new high 
record, being an increase of $100 over 
the highest bid previously recorded. 
These figures indicate that since the 
last sale, which was at $2,700, there 
has been some spirited bidding for seats 


during this year, it can be said that | on the Mining Exchange. 


BRITISH AMERICAN BANK NOTE 


COMPANY 


the situation surrounding the indus- 
try shows signs of perhaps a little 
improvement. Moreover, the tonnage 
of newsprint produced in the U. S. 
seems definitely now to be on the 
down grade. Machines in that coun- 
try are being turned over to produce 
other lines of paper. All of which | 
should help the Canadian mills. 


International Loan 
Assets Total $850,000 | 


The annual report of the Interna- 
tional Loan Company for the twelve 
months ended December 31st last shows 
assets of $849,145 against $65,215 some | 
13 years ago. In the same period mort- 
gages and agreements increased from 
$56,141 to $814,551, and surplus and un- 
— profits from $10,881 to $128,- 


A more extensive analysis appears in 
our trust and loan section. 


Gasoline Marine Engines 
Equipment, Propellers 
REPAIRS TO ALL MAKES 
OF ENGINES 
Foreman Motor & (Machine Co Ltd. 
Lake St., Toronto, 2, Ont. 


Putting Pulp and Paper Mill — 
Heating and Ventilating On [— 
A Strictly = 


Scienti 
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Ross Engineering of Canada, Limited 
NEW BIRKS BUILDING - MONTREAL 
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Prices Still Weak 


But Kraft Mills and 
Higher Grade Mills 
Find Good Market 


From Our Own Correspondent 


MONTREAL.—With the excep- 
tion of sulphate pulp, the demand 
for pulp shows little improvement. 
During the first two months of the 
current year, exports of mechanical 
pulp were marginally below those 
of the first two months of 1927. 
Bleached sulphite pulp exports show- 
ed a material decline from 38,667 
tons in 1927 to 33,722 this year. 
There was virtually no change in the 
amount of unbleached sulphite pulp 
exported during the period. Sul- 
phate pulp exports during the two 
months jumped up from 23,410 tons 
a year ago to 26,417 tons. Wrap- 
ping paper exports totaled 3,097 
tons—about a 9 per cent. increase 
from 1927. Book and writing paper 
exports also were substantially 
oe _— in the first two months 
0 ; 


Prices Still Are Weak 


The figures published by the Dom- 
inion Bureau of Statistics, covering 
the Canadian exports of pulp and 
paper show the dollar value of the 
exports; from these figures the aver- 
age price per ton can be obtained. 
Thus, from the figures it is possible 
to obtain a satisfactory icea of the 
trend of prices. 

Apparently, the situation in the 
groundwood pulp market is still 
most unsatisfactory for prices of 
the exports were lower this year 
than at the beginning of 1927. 
Bleached sulphite remains much as 
it was a year ago, but there has 
been a decline in the prices obtain- 
ing for unbleached sulphite. Sul- 
phite pulp prices have been so un- 
satisfactory that earnings of the 
sulphite companies have been ma- 
terially curtailed. The only hope- 
ful factor in the situation is the 
strike in the pulp mills in Sweden 
which has reduced the world supply 
materially. From the export figures, 
though, the sulphate pulp and kraft 
wrapping paper industry appears to 
be occupying a satisfactory position 
for prices are being maintained and 
exports have increased. 


LIMITED 


Steel Plate nd 
Printing, eee eto. 
Bank Notes, Gente tenn ss Giawinands Stock 
uniclpa . 
Certif Interim Recelpts, 
icates, _ - pts yn and all 


Branch 
11 Place d’Armes 
MONTREAL 





Head Office 
OTTAWA 
Canada 


Branch 
1112 Bankof Hamilton Bidg. 
TORONTO 





SANITARY PAPERBOARD PACKAGES 


Paperboard’s first great 


merchandising was the sanitary packaging of many 
food products formerly sold in bulk. 


Manufacturing all Grades of / aperboard 


CANADIAN PAPERBOARD COMPANY, LTD. 


Largest Manufacturere of Paperboard in Canada 


HEAD OFFICE—2 Seigneurs Stree-—MONTREAL 
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Briner Economizers 


(Licensed Under Patents of 
E. A. Briner and 


Ross Vapor Absorption 
Systems 


Ross-Baxter Grinder 
Exhaust System 


Ross-Grewin High 
Pressure Vapor Removal 
System 


Ross Machine Room 
Ventilation 


Ross Heating Systems 
for Finishing, Storage 
and .Beater Rooms 


Ross Drying and 
Conditioning Systems 


Ross-Wagner Recovery 
Furnaces 


Ross Engineers devote - 
all their Time to Pulp 

and Paper Mill Work 
clusively. Consult them. 
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Marketing is Big Problem 
in Canneries Organization 


Chairman of Canadian Canners Warns Against Small 
Local Canning Factory Promotions 


On May ist next Canadian Can- 
ners passes another milestone, and 
celebrates the quarter-century birth- 
day of its organization. Dealing with 
this event, officers of the company 
point out that the nucleus factories 
of the organization were in opera- 
tion long before that time, and gen- 
eral employees at present with the 
company have been with predecessor 
and present company for more than 
forty years. 

Dealing with the present plant ca- 
pacity, Mark Bredin, chairman of the 
board of directors, said at the recent 
annual meeting: 

“There is a tendency at the present 
time to increase the production of 
canned foods by the erection of new 
factories. Communities ambitious to 
have industries in their midst and 
knowing that fruits and vegetables 
will grow in their district in abundance, 
want canning factories, but they over- 
look the all important fact that pro- 
duction is of little use if there is not 
a ready market for the goods packed, 
and if a little attention were given to 
the marketing end of the transaction, 
it is possible that some investors could 
save themselves considerable sums of 
money. 

“The demoralized condition of the 
canning industry in the United States 
during the past two years is strong 
evidence of what happens when produc- 
tion gradually exceeds consumption. 

“It may be of interest to know that 
we have within our own organization 
sufficient capacity to take care of the 
entire requirements of Canada. Our 
position is a very strong one, and with 
a large turnover thus reducing the 
overhead, and with the margin of profit 
on our containers, which we manufac- 
ture ourselves in large quantities, we 
should be able to market our goods at 


most attractive prices, and thus in- 
crease consumption by popularizing 
our goods.” n 

Discussing the important part 
good management had played in the 
success of the company, Mr. Bredin 
said: 

“Our duty to the shareholders is to 
see that their investments are care- 
fully and intelligently looked after, 
and in this connection nothing takes 
the place of good management, and 
this we can assure our shareholders, 
that they have in our general manager, 
W. R. Drynan, and that he is also sur- 
rounded by a very able and efficient 
staff, a number of whom are on your 
board of directors.” 





Says Wayagamack Pulp 
Earns $10 a Share 


From Our Own Correspondent 

MONTREAL.—That the Wayagamack 
Pulp and Paper Company is earning 
over $10 a share is contained in a circu- 
lar on the company published by Math- 
ewson, McLennan and Molson, mem- 
bers of the Montreal Stock Exchange. 
The stock brokerage house indicates 
that present prices of the shares are 
out of line with comparable securities 
and that in the event of a merger the 
shares would change hands at higher 
levels. An increase in the dividend is 
forecast also. 

In the fiscal year ending November 
last, Wayagamack earned. $7.27 a share. 
As there has probably been some better- 
ment in earnings, the $10 per share es- 
timate is probably fairly accurate, 


The year 1927 was a record one for 
New Brunswick tourist traffic and in- 
dications are that this will be sur- 
passed this year. Preparations are be- 
ing made to accommodate a greater 
number of visitors. 


Instalment Paper such as Automobile, 
Piano, Etc., Purchased | 


MANUFACTURERS FINANCE CORPORATION LTD. 
MONTREAL 


TORONTO: Federal Building 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


WABASSO COTTONS enjoy the un- 
stinted approval of discriminating 


women all over Canada. 


They find 


them best for undergarments, dresses, 
rompers, sheetings, etc., because they 
stand up stoutly to the most strenuoug 
wear, yet retain their original beauty. 


The Wabasso 
Trade Mark is a 
guarantee of high- 
est quality cotton 
fabrics. 





GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 


305 Broadway 
New York 


Paper, Pulp and 
Fibre Mills 





PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp | 


Whbasso Cottons 


are Canadas best 


Water Power 
Development 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING || 
MONTREAL, P.Q. | 


Mills at PORT ALFRED, P. Q. 





The Spanish River Pulp 


and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


COTTE aaae tune daily. 
sa 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 









Annual Capacity: 150,000 


Pulp. Mills at Chicoutimi and Val Jalbert, P.G. 


Executive Office: 
CHICOUTIMI, P.Q. 


ee ene 


Quebec Pulp and Paper Corporation 


Limited 








‘ 


Tons of Groundwood 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 




































' The J 
Canada Power & Paper 


Corporation | 


Total Daily Capacity of Plants: 1250 Tons of Newsprin 


Also producing fine and kraft ~ 
papers, paperboard, paper boxes, © 
paper bags, paper specialties, and | 
sulphite, kraft and groundwood — 
pulps. ; 


Successor and Operating Company of: ee 


bonds. There 
*sutstan 





Belgo-Canadian Paper 
Company 


Laurentide Company 


St. Maurice Paper 
Company 


Canada Paper Company 


















Investment Securities 


Newman, Sweezey & Co. — 
LIMITED tale 


136 St. James Street 
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NEWSPRINT PAPER | 
AND LUMBER 


Head Office 
QUEBEC, P.Q. 
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H. S. FERGUSON 
Member Eng. Inst. Can.; Am. Soc. C.E.; 
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Your Investments 


~~ Investment questions and 
> >*> will be answered by letter 


> We cannot extend 


ional Power 
e investment merits, or 
re ce International Power 
' ferred shares. They are 
a business man’s holdings. 
ic Power preferred 
like an attractive busi- 
" high yield investment to 
wa ¢o the diversity of this 
eompany’s assets, its earn- 
» should be stable and 


cona Paper 
T Donnacona Paper Com- 
: There are $7,000,000 of 
; outstanding. Are they a 
sstment ? 


paid <bout $3,000,000 
ommon —_ equity in s 
ma Paper Company recently. 
iglso after your bonds is a 
issue of debentures. 
s feel that the $7,000,000 
property is amply se- 
to assets and as to 
that the bonds are a 

ent. 


al Estate Bonds 


r opinicn of the Caw- 
ents, Drummond Invest- 
and St. Catharine Realty 


estate bonds mentioned 
are suitable for long 

F mer The Cawthra 
wiments of Toronto are appar- 
‘dome well, although no finan- 

sl stati has been issued re- 
Both the Drummond Invest- 


*$t. Catherine - Stanley 
ealty ion, of ‘Montreal, are 
‘Wn the better class first mort- 
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oe re sal estate undertakings in that | 
a | which has attractive features. While 


y Automobile 

gg aslesmen of the Wright Flex- 

aii Azle Automobile are here trying 

“te 98 si in @ company to manu- 

‘Meets thé car. What do you think 
iil their proposition ? 

you to have noth- 

whatever to io with The Wright 

ss, The Wright Flexible Axle 

obiles or the salesmen who are 

units of securities. 

om time to time, The Financial 

yst h ee eee the securities 

© of this organization have no invest- 

“Wet or speculative merits whatso- 

ever compared to other securi- 

ihe undertaking is backed by 

or Uni In our opinion many 

¢ ve, without a knowledge 

ies, made an unwise 

in this issue. 


Ri 
: Canada Gypsum 
_ Give me an idea, please, of the in- 
vestment* standing of the new bond 
: ‘stock offering of the 
d Alabastine. 
sum and Alabss- 
ine bas issued bonds and deben- 
40d not bonds and preferred 
ai first mortgage bond 
= tals $2,500,000 and the de- 
issue amounts to $1,000,000. 


e net assets of the company, 
patent rights, goodwill 
y assets, have a total ap- 
‘Pitised value equivalent to more 
't8an two and a half times the total 
outstanding, after de- 
g the first mortgage bond. 
olidated earnings of the com- 
properties last year after de- 
charges including bond 
amounted to 8.4 times the 
; st requirements on the 
wentures. This last figure, though, 
Wes not take into consideration 
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Tin: 


this service to 
envelope must always be enclosed to cover the 
inquiries on sheets separate fro 


non-subscribers, 
direct reply. 


Dominion income tax which, how- 
ever, is a relatively small charge. 

Hence, the first mortgage bonds 
look like a sound industrial invest- 
ment and the debentures appear to 

an equally satisfactory invest- 
ment in the debenture class. 

A satisfactory sinking fund for 
the retirement of the debentures 
commences September 1 next year 
and thus the funded debt of the com- 
pany will be reduced substantially 
each year. 


Fraser Companies 

What are your views on the outlook 
for the common shares of the Fraser 
Companies? I have been told that they 
are a good buy for a short hold. 
__ There sems little to indicate any 
immediate appreciation in the com- 
mon shares of the Fraser Company. 
However, before the end of the year, 
the company will begin to reap the 
benefits of its large expansion pro- 
gram now under way. Hence, as a 
long hold the shares are a satisfac- 
tory purchase in their class. In our 
opinion, the company is well man- 
aged and should do well in the fu- 
ture. Its profits depend upon the 
market for fine paper and for pulp 
in the United States. These mar- 
kets are depressed at the present 
time and it may be a year or two 
before they improve. However, in 
1927 the company made satisfactory 
profits despite the hesitancy in the 
pulp and paper market. 


International Utilities 
_Are the B shares of International 
Utilities a good buy? 

International Utilities “B” shares 
at present prices may only be re- 
garded as an out and out gamble. 
Nevertheless they are a gamble 


_ the company has lost some of its 


| 


franchises in Western Canada, yet 


net earnings in 1927 showed a better 
than substantial increase over the 
preceding year. 


The diversity of the International | 


Utilities holdings should make for 
stability of earning power and as 
the company operates utilities, 
earnings should grow in future. 

here is a possibility of the com- 
pany having oil under its lands in 
Western Canada. Drilling on these 
areas commences this summer. We 
think that International Utilities 
“B” might well be included in a 
group of out and out speculations 
held by a business man., 


Wants High Yield 


Could you suggest a safe first- 
mortgage bond yielding 643 per cent. 
or better? 

It is quite impossible at the pres- 
ent time to buy a first mortgage 
bond of the highest grade yielding 
6% per cent. Interest rates dur- 
ing the past few years have declined. 

Sound first mortgage bonds such 
as the general mortgage issue of 
the Canada Steamship Lines yield 
at the present time only 5.5 per cent. 

_ However, there are some bonds 
yielding over 6 per cent. which look 
attractive to us. Naturally they 
cannot, however, compared to 
issues yielding around 5% or 5% 
per cent. 

You might be interested in the 
collateral trust bonds of the Canada 
Northern Power Corporation yield- 
ing 6.1 per cent. The French Line 
external issue yields 6.33 per cent. 
Northwestern Utilities 1938 bonds 
yield 6.4 per cent., These are inter- 
esting issues. You can of course get 
materially more than 6 per cent. 
from bonds of some of the Latin 
American Repudlics. In many in- 
stances though, these would have to 
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be regarded as an investment for 
a a man. 

e first mortgage bonds of the 
Lake St. John Power and Paper Co. 
are an excellent issue which we be- 
lieve will sell higher. The present 
yield is 6.2 per cent. The mortgage 
debentures of the same company 
yield 6% per cent. The debentures 
of course rank after the first mort- 
gage bonds. But both in our esti- 
mation are sound issues for the mill 
is just getting into operation and 
can operate at capacity because it 
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Company are increasing and. there- 
fore we feel that as a business man’s 
hold for a few months the shares 
have attractions. 

An out and out speculation is 
Canadian Vickers common which 
should benefit by the constructional 
activity now prevailing in Canada 
and by the increase in the demand 
for aircraft. It appears to be more 
of a speculation than Dominion 
Bridge. e stock changes hands be- 
tween brokers in Montreal. 

Fanny Farmer common, Sudbury 
Basin mining and Pelissie’s are 
all in an interesting stage. 


Northern Bakeries 

I am considering buying Northern 
Bakeries stock. Do you think it is a 
good buy and what are the prospects? 

Northern Bakeries are engaged in 
an essential industry, and the shares 
are a good speculation for a long 
hold. 

For the first five weeks’ period of 
1928 this company earned double the 
profit rate for.the same period of 


holds a long term contract for its 1927 


production of paper with the Hearst 
interests in the United States. 


General Steel Wares 


_ The General Steel Wares preferred 
is not listed on the markets. Has this 
any particular significance? What do 
you think of the preferred shares as 
an investment for a business man? 

The fact that General Steel Wares 
preferred is not yet listed has no 
significance. It will not be long, 
though, before the stock changes 
hands on the market. We believe 
that the common shares will be list- 
ed also. 

We regard General Steel Wares 
preferred as a satisfactory invest- 
ment for a business man. Earnings 
of this new merger company are in- 
creasing and it operates under an 
able management. The earnings re- 
cord of the component companies in 
the past does not lend any attractive- 
ness to the preferred stock issue. 
But we learn that many economies 
and savings have been effected 
through the merger. Moreover, it 
is our opinion that the stock is more 
attractive than was indicated in the 
circulars issued at the time the stock 
offering was made to the public. In 
any event, we learn from the best 
of- sources that the merger has 
worked out well and that profits are 
decidedly larger than were antici- 
pated. 


Canadian Bronze 

I hear that the profits of Canadian 
Bronze are improving. Could you con- 
firm this for me. What is the future 
outlook for the shares marketwise? 

It is impossible to obtain any of- 
ficial announcement touching the 
current earning power position of 
Canadian Bronze, but from abso- 
lutely reliable sources we learn that 
earnings for the year to date are 
very substantially in excess for the 
corresponding period of 1927. — 

In 1927 the company’s earnings 
were at the rate of about $7.25 per 
share. The annual report covering 
9 months of operation showed earn- 
aes St $5.44 per share for the 


period, 

Up to the present, it has been 
the policy of the management to 
strengthen the position of the com- 
pany by applying earnings to the 
redemption of the outstanding pre- 
ferred stock. Probably in the fu- 
ture, this policy will be maintained. 
However, there are persistent ru- 
mors that the management will also 
consider placing the stock on a $3 
annual dividend basis shortly. This 
also seems to be more than a pos- 
sibility. 

But whether or not the stock goes 
on a dividend basis, it will hardly 
affect its prices for stock market 
prices are dependent on the earning 
power, rather than the dividend rate 
of any corporation. 


Beauharnois Power 

Is it possible to buy shares of the 
Beauharnois Power Company? It looks 
to me to be a promising development. 
I happen to hold some shares of Mont- 
real Power and Shawinigan. Do you 
rot think the Beauharnois undertaking 
will affect the price of my shares in 
these other two companies? 

We do not believe that the oper. 
ations of Beauharnois Light, Heat 
and Power Company will affect ad- 
versely the operations of either 
Montreal Pcwer or Shawinigan. The 
Beauharnois project will sell power 
in large blocks to industries which 
will locate in Quebec. It might sell 
large blocks of power to some of the 
present companies operating in 
Quebec also. But the management 
of the company has definitely as- 
sured the provincial government that 
it will not erect non-economic and 
competing transmission lines in an 
endeavor to seize territories already 
served by other companies. Hence, 
in our opinion, this new project will 
have no affect whatever on your 
holdings. : g 

It is impossible to obtain any 
securities of the Beauharnois Com- 
pany yet. If, and when the spon- 
sors of the project obtain the neces- 
sary rights from the federal gf- 
ernment, securities in the under- 
taking will doubtless be offered to 
the public. The Quebec government 
has already sanctioned the develop- 
ment. 


Wants Speculation 


I realize fully that it is quite impos- 
sible for you or anyone else to pick 
with certainty satisfactory stocks for 
a quick turn. Nevertheless, I am ask- 
ing you to name three or four stocks 
which in your opinion give indications 
of appreciating in three months. 
Whether they move up or down, you 
can be sure that I'shall not complain 
later. I followed your advice given at 
the beginning of the year covering a 
group of speculative stocks, and while 
some have done nothing yet, on the lot 
I have done more than satisfactorily. 
Hence I want to follow your advice 
once again. s 

The market is at present at high 
levels. Therefore it is extremely 
difficult to pick stocks which will 
appreciate in three months time. 

We think that you would be well 
advised to invest some of your funds 
in Quebec Power. This, of course, 1s 
an investment stock. Nevertheless, 
we feel that you would be well ad- 
vised to pick up some of the shares. 
But it may be three months or six 
months, or perhaps nine months, or 
a year before you can anticipate 
developments which will improve 
the position of the shareholders. 
There is no doubt though in our 
minds that such development will 
occur. 

General Steel Wares common 
shares are in the investment class. 
They are, of course, an out and out 
speculation. But in this class we 
believe that the shares are attrac- 
tive. They might be a six months 
hold though. ie 7 

Earnings of the Dominion Bridge 


International Petroleum 

I would like to have your opinion on 
the following stocks, say, for a hold 
of six or twelve months at present 
quotations: Seagram, and rights; Bra- 
zilian (new); International Petroleum; 
Farmers’ Dairy (new com.); Indus- 
trial Alcohol and International Nickel. 

Seagram shares seem all right for 
a very long hold; and the Brazilian 
and [International Petroleum are 
good. International Nickel should 
turn out right for a good long hold; 
and also Industrial Alcohol. The 
new Farmers’ Dairy common is less 
attractive than the others mentioned. 


Algoma Steel 

Please give me your report on Al- 
goma Steel Bonds as a conservative in- 
vestment. 
_ There has been no recent change 
in the condition of the Algoma Steel 
Company, about which rumors of re- 
organization have been mooted. The 
operating outlook for the company 
has improved considerably over last 
year; and the reorganization is for 
the purpose of going forward with 
an extended operating plan. The 
bonds are not a conservative invest- 
ment but a gamble. You will find in 
this issue particulars of an offer for 
these bonds which places a nominal 
value of $60 on them. 


United Grain Growers 

We will be glad to have your opin- 
ion concerning the recent new issue of 
capital stock of the United Grain 
Growers Limited, as an investment for 
one who presently is in a comfortable 
financial position. 

The United Grain Growers, Limi- 
ted, have a record of substantial 
earnings on capital during the past 
21 years, and their securities would 
seem to be a good investment. The 
market, however, is mostly made up 
of farmers and this accounts in some 
part at least for the price of the 
stock, as transfers are not so fre- 
quent as with industrial issues. For 
a farmer eligible to buy stock, the 
issue is a good one. 


Pelissier’s 

Can you give us a “Corporation 
Analysis” of Pelissier’s Ltd., Winnipeg 
brewery? We have had of late inquir- 
ies for this company. 

As Pelissier’s Limited present com- 
~~ is of only recent birth, it is 
mpossible to give a corporation an- 
alysis. The circular issued at the 
time the issue of $450,000 7 per cent. 
cumulative, convertible preference 
stock was made, contained consider- 
able information as to the company’s 
earnings for the better part of 1927 
and also shows how sales have in- 
creased during the past three years. 
Earnings are stated to be higher this 
year, and the shares seem to offer 
exceedingly interesting possibilities. 


Consolidated Food 


I would appreciate your opinion as 


to the future possibilities of the com- 


mon stock of Pure Food Stores into 
which shares of Arnold’s Limited are 
transferable. 

I would also appreciate your opinion 
regarding the new Seagram Common 
Stock. 

In our opinion, Seagram common 
stock offers attractive possibilities 
for a long hold. 

Pure Food Stores and Arnolds, 
Limited, have consolidated under the 
name Consolidated Food Products. 
The basis of exchange of shares was 
one share of Pure Food Stores for 
two shares of Consolidated Food; 
and Arnolds was exchanged share 
for share with Consolidated Food. 
The shares are exceedingly specula- 
tive. 


Besco Shares 

Do you not think that at present 
price levels some of the British Empire 
Steel shares are attractive? 

You do not say which securities 
of Besco you are contemplating pur- 
chasing. However, the situation 
surrounding Besco is so speculative 
that it is impossible to give you 
a real idea of the investment or 
speculative merit of its shares. 

Some of the factors affecting the 
company include the economic situ- 
ation in Europe where Besco sells 
a large amount of iron ore. There is 
the possibility, or perhaps the prob- 
ability, of some government legisla- 
tion which will allow the industries 
to operate under better conditions. 
There is a re-organization under 
way in which the holders of Besco 
and its constituent companies’ se- 
curities will have the par value of 
their holdings materially scaled 
down. The steel plants of the Dom- 
inion Iron and Steel Co. are still 
operated by the receiver. The steel 
plants are, of course, one of the 
chief properties of the corporation. 
Then again there always exists the 
possibility of a recurrence of labor 
troubles either in the coal or the 
steel industry. 

We think that you will agree with 
us, therefore, when we.say that with 
all these factors and numerous other 
ones affecting the future of the com- 
panies, it is really impossible to 
give you a real idea of the specula- 
tive merits or demerits of the shares 
of the various companies. 

But perhaps we have painted only 
one side of the picture and not men- 
tioned the fact that Sir Herbert 
Holt and his associated interests now 
control Besco. it is our opinion that 
if any one can place these Nova 
Scotian industries on a firm foot- 
ing it is Sir Herbert Holt. Ever 
since Holt arrived from Ireland he 
has made a success of everything 
he has touched in this country—a 
success in which he has taken care 
‘o see that the shareholders benefit- 
ed proportionately and equitably. 

Hence, we are inclined to feel that 
since the advent of Sir Herbert Holt 


into the Besco picture, the outlook 
for the industries themselves has 
improved materially. But this does 
not necessarily mean that the pres- 
ent prices of the shares of Besco 
does not discount entirely the ad- 
vent of new interests into the Brit- 
ish Empire Steel Corporation pic- 
ture. If you want to take a long 
hold gamble some of the Besco sec- 
ond preferred might do well for you. 
You must regard it as a gamble 
though. 


Burrard Packing 


_ Will you kindly say if Burrard Pack- 
ing Co. bonds are a safe investment? 

From the information available, 
the bonds of the Burrard Packing 
Co., Ltd., appear to be only a fair in- 
vestment. Estimate of their annual 
profits after sinking fund also ap- 
pears pretty high for a new company 
entering this field. 


Heuther Brewery 

A client holds the following: 24 
shares of Heuther Brewery pref., 6 
shares Heuther Brewery Common. 

What is this stock worth at the pres- 
ent time and what do you think of its 
future prospects. 

We are unable to get any accur- 
ate information regardin e Heu- 
ther Brewery. This is evidently one 
of the smaller brewing companies 
that have sprung up in the past few 
years of which there is little or no 
public investment interest. 


Page-Hersey 

I was induced to buy Page-Hersey 
common at 96. What chance is there of 
making a profit? Is it likely to get back 
to its former high within a reasonable 
time. I would appreciate your opinion. 

The common stock of Page-Hersey 
is attractive for a long hold. In 
the past months the company has 
entered into negotiations with vari- 
ous parties as to the expansion of 
business and this in turn may havea 
favorable effect upon its earnings 
in the future. 


Gotfredson Corporation 
Would appreciate through your col- 
umns in The Post some information re- 
garding Gotfredson Corporation, Ltd. 
Gotfredson Corporation represents 
a fair investment. This company 
has been in operation a number of 
years producing trucks, taxicabs, 
motor buses of various types. While 
their name is well and favorably 
known, it should be remembered that 
the truck and bus field is highly 
competitive. The company is well 
managed. 


Home Oil 

IT own 100 shares of Home Oil stock. 
Would you suggest that I hold these 
for a period, or dispose of them at the 
present market? Incidentally, do you 
consider the prospects for apprecia- 
tion to be favorable, and do you figure 
the management is in capable hands? 

Home Oil is a promising specula- 
tion in good hands. The property is 
located in the Alberta oil fields. 

We understand that the company 
has met with considerable success in 
its drilling operations and that it is 
meeting with encouraging results, 
since it has entered the distributin 
field. We think it would be wort 
your while holding the stock for a 
time during which you will be able 
to form a definite idea of' the possi- 
bilities it affords. The company is 
also active in the distributing field 
in the coast. 


Consolidated Food 


Have you any information relative to 
the merging of the common stock in- 
terests of Arnold Bros, Ltd., and the 
Pure Food Company? I note the Arnold 
stock is somewhat depressed in the 
market and that the tendency of this 
stock has been downward for the last 
year. 

A short time ago the announce- 
ment was made with regard to the 
consolidation of Pure Food Stores 
}and Arnold Brothers, Limited. Un- 
| der this merger common sharehold- 
ers of Pure Food Company received 
two shares of Consolidated Food 
Products, the new holding company, 
for each share held, while the share- 
holders of Arnolds received one for 
one. 

Consolidated Food Products, as 
you probably know, is the holding 
company for Arnolds and Pure Food. 
There will be a central manage- 
ment for the two companies, but 
aside from that each will have 
its separate corporate entity. 


Hold For Appreciation 

T have about $1,200 to invest in some 
good common stocks. Am prepared to 
hold for four or five years if necessary 
for appreciation. Have been thinking of 
Shawinigan Water & Power, Toronto 
City Dairy, Canadian Pacific Railway, 
Pelissier’s, Ltd. Could you recommend 
brokers to handle this? Can you recom- 
mend any good mining stock? 

Investment in the common stock 
of Shawinigan Water and Power, 
Toronto City Dairy and Canadian 
Pacific Railway would undoubtedly 
show you a very substantial return 
over a period of four or five years. 

The recent stock issue of Pelis- 
sier’s Ltd., was handled by Harley 
Milner and Co., of Toronto. There 
is already an active market for the 
security. It has attractions. 

At the present time there are three 
attractive mining stocks which are 
Howey, Sheritt-Gordon and Sudbury 
Basin. These companies appear to 
have the making of big mines and 
stock bought now and held over a 
period of years should show sub- 
stantial returns to the holders. 


Hayes Wheels 


| Ts it generally considered that the 

| dividend on the first preferred stock of 
Hayes Wheels and Forgings is reason- 
ably secure? How does the annual re- 
port compare ‘with dividend require- 
ments? 

In your last issue there was an arti- 
cle on the possibility of a merger of 
the two principal fishing companies on 
the B. C. coast—Gosse Packing and 
B. C. Fishing. If such negotiations 
should ever be concluded, would it be 
posible to suggest how Gosse share- 

| holders would fare as a result. 

While Hayes Wheel and Forgings, 
Limited, did not do as well in 1927 
as was anticipated at the beginning 
of the year, nevertheless their fiscal 
position is comparatively strong and 
the company should have no trouble 
in meeting its preferred stock divi- 
dend requirements. At the present 

| time, the management has made a 
number of moves designed to make 
the company less dependent upon the 
automotive trade for the better part 
of its business. In this connection, 
they have already entered the rubber 
manufacturing business, Through 
other subsidiaries, it has entered in- 
to the manufacture of different pro- 
ducts designed towards the same end. 
It may be some time before the new 
ventures return profits to the com- 
pany, but in time they will undoubt- 


edly greatly enhance the earning 
ower of the Hayes Wheel and Forg- 
an, Limited. 

At the row time, the merger 
between B. C. Fishing Co. and 
Gosse Packing Co. has not 
resulted in any definite under- 
standing. Such a move would un- 
doubtedly greatly benefit both com- 

anies, not only by reducing over- 

ead expenses in connection with 
their fishing operations, and packing 
of salmon, but also in the cost of sell- 
ing their products. In the event of 
a merger, the shareholders of Gosse 
would probably receive preferred 
treatment. 


Brazilian Split 

One of my family bought two shares 
recently of the old stock of Brazilian 
traction. I notice the split of four to 
one took place before these shares were 
bought. The price paid was $205% per 
share. Was this a wise transaction, and 
what is the best thing to do with these 
shares now? 

You are evidently under the im- 
pression that the Brazilian stock you 
bought at $205 a share was the new. 
You bought the old stéck which has 
been split four to one. If you will 
write to the secretary of the Brazil- 
ian Company at Toronto, he will 
make arrangements for the transfer 
of your old stock for the new. 


Foreign Bonds 

I am holding some German, Hungar- 
ian, French and Russian bonds, an 
would like to get in touch with a pub- 
lication devoted to foreign bonds. 

There is no publication devoted 
exclusively to foreign bonds. I would 
judge from your letter that the 
German, Hungarian, French and 
Russian bonds that you are now 
holding are those issued during the 
war. Consequently, I doubt if they 
have very much value. However, if 
you will get in touch with eome o 
the investment houses in either Cal- 
gary or Edmonton—you will find 
their advertisements in the columns 
of The Financial Post—they will be 
able to give to you complete and 
accurate information as to the pres- 
ent value of your holding. 


Associated Quality Canners 
I have been advised to buy Associ- 
ated Quality Canners at $25 a share. 
a let me know if this is a good 

uy. , 

Associated Quality Canners, Ltd., 
is the consolidation of a number of 
canning companies operating in On- 
tario. It is claimed that under this 
merger numerous economies will be 
effected in management, overhead 
expenses, selling expenses, etc., 
which will greatly strengthen the 
physical position of the company. 

The products of the various com- 
panies going to make up the new 
consolidation are well and favorably 
known. <A business of this type, 
however, is largely influenced by 
crop conditions and its earning pow- 
er subject to fluctuation. We con- 
sider this as a business man’s invest- 
ment, 


York Street Building 


I am a subscriber to your paper, and 
I am thinking of purchasing a 6% First 
Mortgage Bond of the York Street 
Buildings. Would. you recommend this 
as a good investment for a part of my 
savings? 

The first mortgage bonds of the 
York Street Building represent a 
good investment. 

This company has leasehold prop- 
erty in down-town Toronto, where it 
has erected a modern building. The 
earnings of the company over the 
past few years have been very good 
—more than sufficient to meet bond 
interest requirements. 

The present issue is for the pur- 
pose of clearing up the old bond in- 
debtedness as well as providing suf- 
ficient capital for the erection of two 
more storeys on the present building. 
This shbduld considerably add to the 
earning power of the company and 
provide an increased measure of 
safety on the present bond issue. 


Dominion Bridge 

Would you give me your valued 
opinion on Dominion Bridge common? 
What do you think of this stock for 
the long pull? 

As a business man’s purchase the 
common shares of the Dominion 
Bridge Company undoubtedly look 
very attractive. The company has 
contracts on hand to last over two 
years, and the outlook for construc- 
tional activity in the Dominion this 
year is excellent. The earnings this 
year will probably exceed those of 
1927 materially and we are inclined 
to feel that the shares give every in- 
dication of appreciating this year. 

You must remember though, that 
the shares have a speculative tinge. 
You cannot buy the stock and put 
it away for a term of years without 
watching it fairly closely. The rea- 


{ 


son for this is that the bridge build- | 


ing industry in Canada is over ex- 
panded and hence the Dominion 
Bridge Company’s earnings have 
fluctuated widely in years gone by. 

For the current year to date, build- 
ing permits issued are largely in ex- 
cess of a year ago. The company 
depends for earnings on the amount 
of construction going on throughout 
the Dominion. There is little doubt 
that the company will continue’ to 
obtain its share of the business of- 
fering. 


Drummond Syndicate | 

Please give me information concern- 
ing Drummond Syndicate. 

The Drummond Syndicate owns 
forty claims of 1,600 in the Woman 
Lake district, The company informs 
us that only on one group of sixteen 
claims, located between the Picard 
and Jackson-Manion properties, has 
devolopment work been carried out. 
Work closed down here in Decem- 
ber and has just ben started again. 
It is proposed to carry on a diamond 
drilling campaign and to secure the 
services of a competent mining en- 
gineer. 

Of the Syndicate’s other groups, 
one lies immediately south of the 
Dunkin-McBain property; another 
adjoins the Federated; a third lies 
next to the Reditt—Red Lake prop- 
erty, and a fourth adjoins the Mint 
Ore. No development work has been 
carried out on any of these claims 
and we are informed the Syndicate’s 
intention is to await the results of 
development work carried out on the 
adjoiring properties. 

These properties are favorably 
located from a geological stand- 
point but at the present stage must 
be considered very much of a 
gamble. 


For the construction and mainte- 
nance of main highways during the 
coming year, Alberta intends to spend 
approximately $1,970,000 or an increase 
over last year’s expenditures of $871,- 
592.92. 
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When Women 
Invest 


More Than 100 Will 
Lose From Investment 
in Ill-fated Depart- 
ment Store Enterprise 


A WEEKLY FEATURE 


Of 350 persons who bought the in- 
come bonds of Canadian Department 
Stores, Ltd., a little more than a year 
ago, a large proportion are women. 
A list which has just become avail- 
able reveals that about 120 women 
either own the bonds outright or are 
joint owners with men. From in- 
formation which already has been 
published in The Financial Post, it 
is probable that these bonds will be 
surrendered for 50 cents on the dol- 
lar if, and when, an offer for pur- 
chase of the properties is accepted 
by the bondholders and the creditors. 

The offer which returns the in- 
come bondholders half their invest- 
ment is the best of three offers 
which were received by G. T. Clark- 
son and A. S. Crighton, joint cus- 
todians of the properties in bank- 
ruptcy. 

Just Business Man’s Risk 

A large number of these bonds are 
held by former owners of the 21 
stores which were brought into the 
merger, and among the shareholders 
in the individual companies were a 
number of women. These alone 
among women were justified in hold- 
ing the income bonds as investments, 
for they did not pay cash for the 
bonds, but accepted them in payment 
for inventories, etc., which, events 
have indicated, were not readily con- 
vertible into cash at a profit. 

In answering an inquiry from a 
reader some months ago, The Finan- 
cial Post stated that the income 
bonds of Canadian Department 
Stores, Ltd., were not a suitable 
investment for a widow. The cor- 
rect classification of the bonds, it 
was stated, was as a business man’s 
investment because they were “some- 
what speculative.” There was then 
no sign of trouble with the company. 

Of the 120 women who bought 
bonds, and apparently paid cash or 
its equivalent for them, there are 
few who contributed more than §$1,- 
000; only one invested so much as 
$5,000. The majority contributed 
from $100 to $600 to the enterprise. 
It is worth noting, and it may be 
significant, that rural routes predom- 
inate among the post-offices address- 
es as compiled by the custodians. 
Except for the holdings of former 
store-owners, the larger places are 
conspicuous by their absence from 
the list. The total of the women’s 
holdings is about $130,000. This 
means that women will have lost not 
less than $65,000 in this enterprise, 

_ Yield Was Alluring 

It is probable that purchasers of 
these bonds were seeking a high yield 
and gave not enough consideration 
to safety of principal. There are 
many good bonds available for in- 
vestment which give a reasonable 
yield, but the fact that these were of- 
fered on a 7 per cent. basis indicated 
an element of risk. They are a first 
mortgage on only one of the 21 
stores, although this store is one of 
the largest in the group. 

If women insist on taking risks 
that men take in investment, they 
would be better off if they would 
confine their purchases to the com- 
mon stocks of the sound public util- 
ity, or even the industrial compan- 
ies. Utilities are essential; many in- 
dustries are essential. Purchase of 
common stocks in these enterprises 
will bring a low yield at the moment, 
but there should be a gradual in- 
crease in dividends which would 
bring the average yield, over a term 
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Greenshields 
& Co 
J. Gordon Greenshields — 
Richard O. Johnson 
Russell D. Bell 
Charles M. Black _ 
R. D. Allan 
J. H. Copeman 
Canadian Corporation 
Government, Municipal 
and Corporation Securi- 
ties for investmen t 


ial 


Montreal 
Building 


TORONTO OTTAWA 
24King 5.W- — 56 Sparks St, 


80 St. Peter Street 


sede 


Has a successful record covering 
15 years with industrial concerns. 
Having competen filled sev- 
eral executive positions and now 
serving as T: 

ant to the General of 
a la corporation. Has an un- 
blemished character, is tenacious, 
aggressive, well poised and en- 
joys good health, 


For appointment, 
write 
Box M — Room 902 
1070 Bleury Street, 
Montreal 


Suitable for Widow 


Will you kindly advise me if you 
consider the follo securities suit- — 
able for a widow? ; 

1. P. Burns preferred; 2, Debentures 
of Canada Power and Paper Investment > 
Securities Ltd. r 

_P. Burns preferred stock has be- — 
hind it a record of succeseful ss 
tion since the year 1890 when the © 
company was in ry. 
This security can be recommended, 
as it has several million dollars o 
assets behind it, as well as the good 
earning record referred to. las 


oy 
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The Canada Power and Paper 
vestment Securities, Limited, would 


be more suitable for a business mam ~ 


The bank was closed for the day, and ~ 
the clerks were finishing up their work, © 
when the ma came out of his room 
and asked if the cashier, a ee 
had gone home. a 
“No, sir,” replied one of the clerks, © 
“he must be in the building.” s 
“Are you certain?” asked the mana- — 
er. . - 
“Quite certain,” was the reply, “there 
is a 2-cent stamp on his desk.” - 


Canadian National Railways 


jo of officers, qualified to give infor | 
mation of the widest possible character, 
based upon a practical knowledge of the 
country, is maintained for the convenience of 
all persons desirous of investigating opportuni- 
ties in Canada for investment of capital in 
industrial, 
industries and water power. - 


mining, sylvan 
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Natural Resources Branch, 


C.N.R. General Offices, Montreal, P.Q. 


C. Price-Green, 
Commissio ner. 


BUY BONDS 


Offices: 


Head Office 


Vancouver, B.C, | 


Branches: 


Victoria, B.C. 


Edmonton, Alta. 


Winnipeg, Man. ' 
Calgary, Alta. 
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E. B. McDermid, Managing Director 
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Edmonton, Alta. 


Winnipeg, Man. 
Calgary, Alta. 




























Striking Story of a Single 


Canada Advances 
Amazingly in Year 





Development Told by Statistical 
Comparisons 


By FRANK YEIGH 

















Year in Canadian 








Electric 





PRODUCTION—(AGRICULTURAL, ETC.) 


Increase in 


Canada’s total production (Agriculture, Forestry, Mining, 
Electric Power, Building, Manufacturing, etc.) 





Net Railway Opera 
192 


THE FINANCIAL POST 


ELECTRICAL DEVELOPMENT 


6—$ 98,600,500 
1927—$108,195,000 


1925—$455,297,287 
1926—$493,599,753 


83,147,631 
1926—$104,096,301 


925—$49,626,321 
1926—$51,723,149 


Ontario Hydro-Electric Power Commission— 
3,500 h.p. at end of 1910, 
949,700 h.p. at end of Oct., 1927 ........-- Increase (h.p.) 


Electric Power Production— 
192 


946,200 


«+eee-Increase $ 9,594,500 


RAILWAYS 


Total Railway Operating Revenue— 


ting Revenue— 


obune waee Increase $ 38,302,466 


PD i a ailele whic AOE: eee 
Railways, Gross Revenue— 
1 


Leh holeaaeke es <0 nes 04 Increase $ 2,096,968 


ALCOHOLIC BEVERAGES 
ayear | Alcoholic Beverages, Imports— 


1926—$28,339,112 
1927—$42,306,480 
























































Dec. 1926—$2,939,900,798 
Dec. 1927—$3,231,658,305 
Bank Note Circulation— 
Dec. 1926—$175,083,234 
Dec, 1927—$182,747,049 
Bank Reserve Fund— 
: Dec. 1926—$125,441,700 


~ Current Bank Loans in Canada— 
Dec, 192 970,053,595 
Dec. 1927—$1,082,732,324 ....... 
Canada purchased her own Bonds in 
1926 to extent of $249,056,387 
1927 to extent of $305,461,186 ..... site wind 
Canada’s Net Debit— 
Dec. 31, 1926—$2,343,364,000 
Oct. 31, 1927—$2,269,317,000 


-Increase $ 56,404,799 


. Decrease $ 74,047,000 


MINING 

Mineral Production— 
1926—$240,437,123 
1927—$241,773,000 ....cccesccccccceces 

Coal Output Value— 
1925—$49,261,951 
1926—$59,875,094 


rts— 
1926—1,028,200 tons 
1927—1,113,330 tons ... 
Canada’s Coal Consumption— 
1926—33,506,070 tons 
1927—35,551,263 tons ....eeeee-+-- Increase (tons) 
Canada’s Total Coal Output— , 
1926—16,478,131 tons 
; 1927—17,411,505 tons ............- Increase (tons) 
Steel Output— 
1926—776,885 tons 
1927—907,638 tons 


-Increase $ 1,335,877 
awe w aban bw spaces bs Increase $ 10,613,143 
Sank ie ince Increase (tors) 85,130 
2,045,193 


933,374 


PeWuw no's 4 -+....Inerease (tons) 
FISHERIES 


130,750 


Fishery Production— 
; 1926—$54,781,000 
1927—$59,291,000 


» 


a ee -++.-Increase $ 4,510,000 
FORESTS 


Forestry Production— % 
1926-—$450,000,000 
1927—$489,405,000 ...sccceeseeeeeeeess-Increase $ 39,405,000 

Lumber Production— 
1925—$134,413,845 
PUP ABO BENE  sccecccccwoccccscescs Increase $ 


MANUFACTURING 
Manufactures Production— 
1926—$2,751,800,000 
1927—$2,760,700,000 .......... cece aeees Increase $ 
Machinery Industry—Selling value of products— 
1925—$30,462,650 
BOBS —=SEE FBO DID vice cc cccccccccccccss Increase $ 
._ Machinery Industry—Capital employed— 
; 1925—$55,431,604 
1926—$59,711.942 ........... seebeepeets Increase $ 
Primary Iron and Steel Industry— 
1925—$32,909,463 
PERSIE... ccuvcowseccecccovecs Increase $ 
Silk Factories production increased in 10 years from 
$2,372,000 to $8,507,153 .....cccccccccccs Increase $ 
Motor Vehicles registered— 
1925—728,005 
1926—838,925 
Boot and Shoe Production— 
1925—$40,022,515 
1926—$46,096,163 
Pig Iron Production— 
1925—570,766 long tons 
1926—757,317 long tons ........... Increase (tons) 
Pulp and Paper Exports— 
1926—$121,000,000 
F 1927—$129,000,000 ....cccsccccecees ;+..Inerease $ 
Pulp and Paper Mills Capacity, tons, per day— - 
1927—8,432 


Rated capacity for 1928—9,692 eras enee Increase (tons) 


768,747 


8,900,000 


7,917,369 


8,974,102 
6,135,153 


eeoeees-increase (No.) 110,926 


beuewe eocccccccccccss Ancrease § 


8,000,000 


1,260 


WILTON C. EDDIS & SONS 
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CHARTERED ACCOUNTANTS 


Federal Building, Toronto 
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The Financial 
Post for the next 
twelve months. 
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ee ee eeteeeeeeeee . ee eee 


Occupation ......... 
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eee eeeneee a 





‘tnehawthheaes> 6 Increase $291,757,507 


pcan thus sbeaess ait Increase $ 7,663,815 


Dec. 1927—$135,566,700 ...sccccccccececceces Increase $ 8,125,000 
Bank Call Loans in Canada— 

Dec. 1926—$150,946,494 

Dec. 1927—-$241,964,697 .....ccccccccccescces Increase $ 91,018,208 


-Increase $112,678,729 


4,280,338 | 


6,073,648 
| 


j 
186,551 | 
| 


| 
| 


| 
| 








CANADA’S PUBLICITY 


IN BRITAIN REVIVES Coast Exhibition, Newcastle-on-Tyne; 


Mr. Turcotte Now On the 
Job and Plans to Show 
at Fairs 


LONDON.—With the arrival in Lon- 
don of J. O. Turcotte, Canadian Govern- 
ment Exhibition Commissioner, who 
brought with him a staff of eight, the 
government’s campaign to assist Cana- 
dian exporters in establishing them- 
selves on the British market may be 
said to have started. Mr. Turcotte 
brings to his present post from the 
Department of Immigration twenty- 
seven years of experience on every con- 
tinent, and in most countries. Among 
the conspicuous successes with which 
he has been associated are the Canadian 
exhibits at Wembley, and the New Zea- 
land and South Seas International Ex- 
hibition, Dunedin. 

In an interview reported by the Cana- 
dian Gazette, Mr. Turcotte was not able 
to outline his plans in detail, as they 
are yet in process of formulation. The 
first exhibition in which the Canadian 
Government will avail itself of space, 
reserved by the Empire Marketing 
Board, will be the Grocers’ and Allied 
Trades Exhibition, Manchester, April 
17-26; and almost coincident with this 
is the Ideal Home Exhibition, Sheffield, 
April 17-28. Details of the Canadian 
exhibits at these exhibitions are not yet 
available, but it is Mr. Turcotte’s in- 
tention to see that Canada’s first ap- 
pearance under the aegis of the Empire 
Marketing Board is worthy of the occa- 
sion, and of the Dominion. 

Among exhibitions at which Mr. Tur- 





a wala then tae sass Increase $ 13,967,368 


cotte at present intends that Canada 
shall be represented, are: North-East 


Milan Fair; Brussels; Paris; Sydney, 
Australia, 1931-2, and a number of 
others in the United Kingdom, at which 
the Empire Marketing Board will pro- 
bably take space. Canada will, of 
course, be represented next year at the 
British Industries Fair, and the Daily 
Mail Ideal Home Exhibition. At both of 
these it is probable that Canada will 
have an independent exhibit in addition 
to participation in the Empire Market- 
ing Roard Section. Other exhibitions in 
which Canada will participate this year 
are: Building Trades’ Exhibition; In- 
ternational Grocers’ Exhibition, Brew- 
ers’ Exhibition, Rakers’ and Confection- 
ers’ Exhibition, The Imperial Fruit 
Show; and the Exhibition in Dublin. 
With these Canadian exhibits as a! 
focal point, the Canadian Government | 
will spend a considerable sum of money 
in other forms of advertising and pub- 
licity, in addition to that which is being 
spent in Canada, where an attempt is 
being made to create an “Export trade | 
consciousness.” +The whole of the exhi- | 
bition and publicity work, on both sides 
of the Atlantic, is under the control of 
the Hon. James Malcolm, Minister of 
Trade and Commerce, in that capacity, | 
and as chairman of the Cabinet Sub-| 
Committee on Publicity. A business | 
man himself, Mr. Malcolm understands | 
modern marketing and publicity meth- 
ods. If the results of the first year’s 
campaign justify it, it is Mr. Malcolm’s 
intention that these appropriations be 
increased progressively for some years, 
The total expenditure on exhibitions 
and publicity, during the next twelve 
months, will approximate $500,000 in 
addition to any amounts spent by Cana- 
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Temporary Removal 


During the rebuilding of our 
21 Jordan St. premises we are 


occupying the ground floor at 


49 Yonge Street 


Corner of Wellington Street 
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Stock Brokers and Financial Agents 
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Montreal Curb Market 


Memt Montreal Stock Exchange 
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GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


_ COUNTER 
FILES 


For Efficiency 
and Economy 


Quick, accurate 
transaction of busi- 
ness results from the 
use of “Counter 
Files” — cabinets 
built counter high, 
resilient “Linol” 
top, drawers and 
compartments ar- 
ranged especially for 
the user. Counter 
Files afford full 
utilization of floor 
space and add great- 
ly to office appear. 
ance. 
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FARMER IS OWN BOSS 
BUT INCOME IS SMALL 
FOR CAPITAL INVESTED 


(Continued from page 6) 

| various groups, the results in each 
| case being the average for a large 
number of farms. 

Beef Farming 

(Middlesex and Huron) 

Capital Labor 
Investéd Income 





| 
Size of farm 
Under 61 acres .......-.- 





$8,252 $ 235 

91 to 110 acres .eevesesse 18,098 618 

136 to 160 acres .....+006 19,502 778 

Over S55 GHGS. .covesdaes 36,613 1,784 
Mixed Farming 


| (Dufferin, Peel and an 
8,061 


| Under 76 acres ......020+% 06 $ 498 
} 91 to 110 acres ,......... 10,819 802 
136 to 160 acres ........ 15,450 948 
Over 225 acres .......+..% 27,141 1,678 
Dairying 
(Dundas County 
46 to 60 acres ...... $ 9,241 $ 662 
91 to 110 acres ...ccccce 16,895 968 
136 to 160 acres .......+6 20,302 1,260 
Over 160 MeIas wcéiéesocce 27,274 1,691 





1926—$5,656,241,621 Alcoholic Beverages, Exports—Year ending Oct.,— | Fi 
1927—$5,755,796,700 wiecccccccccocccccesancrease $119,055,076 s50e— Sacre 3 i lie | Th eee — titaliy en on 
D Production— ’ ’ COCO OME EHH e er eeee merenss ~ ’ when we consider t e work an 
~ 192 241,069,320 Breweries Production— management and capital investment 
192 49,710,067 ....scceecvccceeeess+-increase $ 8,640,747 1925—$24,000,000 involved, But it is worth noting that 
Field Crop Values— 1926—$29,154,450 ....-eeeeeeeees Increase, nearly $ 8,000,000 even these represent returns far 
1926—$1,105,528,000 : 20U above those of the average 
1927—$1.141,367,000 ......sssseese0++-+-Increase $ 35,839,000 | ee ee year. The year 1919 was prob- 
Montreal Grain Shipments— ear Expo $18,496,042 ably the most prosperous the farm- 
1926—166,212,235 bus. Se ee cw abaiweil ‘reas 462,403 | CTS Of Ontario ever had. Not only 
19eT 194 486 50D bus. ....eeeeeee--dncrease (bus) 28,223,334 | Trapping 1927—$22,958,745 .... Increase $ 4,462,403 were — poe — - — 
* — Ww 
Gross Agricultural Wealth— 1926—$15,618,600 one ean, hadene oe aan. a 
aoee oeeeeae oes Increase $324 685 000 1927—$16,768,000 eeeeesseeeeeeeeseseces Increase $ 1,150,000 We may well ask ourselves what 
: 1925—$7,882,942, oy ees ie Life Insurance Investments— has happened since, in years when 
Field Crop Yields— 1900—$ 494,000,000 s crops have been below the average, 
: 1926— 977,075,500 bus. 1926—$4,964,000,000  ....ceeeeeeeeeeees Increase $4,476,000,000 | and wh : 
1927—1,057,132,300 bus. .........-Increase (bus.) 80,056,800 al cient ett a Pg half a Boca dhony 3 bag 9 
Wool enc csb 000 tb Dee. 31, 1926—$4,608,196,334 of saying that they may choose be- 
998, 8. I lb 662.870 Dec. 31, 1927—$5,044,883,134 ......ceeeeeeeeees Increase $436,686,800 | tween interest on their investment 
N t Li ee Ibs. eeeeeeeeeeerer ncrease ( s.) ’ Tourist Revenue— - wages a but that 
‘0. of Live Sie 1926—$210,000,000 they cannot have both. They are 
1926—19,470,991 | SSSI ETE RORROD  ccccccccccccecesecess Increase $ 66,000,000 | Probably not far from the truth. 
1927—20,551,590 .....seeeceseeees Increase (No.) 1,080,599 | eettan Catenion Western Returns no Larger 
Fruit and Vegetable Packing Industry— & 0 Western agriculture is subject to 
: 1926—$372,947,00 dd 
a 47,268 1927—$418,951,000 ....seeseeeees salad Increase $ 46,004,000 | UPS and downs to a greater extent 
1925—$30,399,177 ....ceeeevecceeecccces Increase $ 2,704,903 Total Trade— than —_ of the East, but it is cer- 
BANKING AND FINANCIAL 1925-26—$120,222,454 tain that, averaged over a_ period 
7-$143,933.110 Increase $ 23,710,656 of years, it does not yield any 
1 its (Demand and Notice)— 1926-2 —$143,933,110  ....++. seeeeereres " austen | greater returns. Of course, it is al- 
Dec. 1926—$1,981,652,491 Commercial Failures— ways possible to pick out an in- 
Dec. 1927—$2,128,959,946 ....seseceeseeeeeres Increase $147,307,455 1926—1,771 D F dividual here and there, who has 
ts— 1927—1,827 eeccsee eeceocecceseeceeece eoe- -VWecrease 6 done better than these averages. It 
Bank Asse is, however, no fairer to draw gen- 





dian producers’ organizations in co- 
operation with the Government in the 
scheme now in process of formulation, 









Capital: $1,000,000 
Reserve: 350,000 
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MONTREAL~"138 St. James Se. 





WE HAVE PURCHASED 


AND NOW OFFER 


Bankers: Rogal Bank of Canada 


Comnton Shares (witliout nomial er par value). 


eral conclusions from these excep- | dian business. It issurely silly, how- | wilh conclude this. series 
ever, to close our eyes to facts. In- 
stead, patriotic Canadians every- 
where should seek in the interests of 
better nation-building, to understand 
these conditions, to diagnose their 
cause and to at least give sympathy 
to the farmers in their endeavors to 
find a remedy. And in conclusion, 


tions than it would be to measure 
the possible success of the average 
merchant or manufacturer in terms 
of Timothy*Eaton or Henry Ford. 


Problem of Farm Sons 


When these meagre returns are 
considered, it is easy to understand 


that farm life of necessity is not | let me sa 
the rem 
preachin 
should p 
knows better than any outsider can 


tell him. | | 
Next week’s article by Mr. Drury 


overdone with luxury or pleasure. 
Not only so, but the farmer is pre- 
sented with an extremely difficult 
problem with his sons. It is, I 
think, the general desire of farmers 
to pass their land and business on 
to their sons. Contrary to the gen- 
eral impression of people not farm- 
ers, a very large proportion of farm 
boys wish to follow in their fathers’ 
footsteps. But in realizing this 
mutual desire the economic factor 
steps in. It is most difficult for the 
farmer to achieve a very modest 
competence in time either to retire 
and make way for his son or to take 
him into a partnership which could 
afford a living for both. The result 
is a tragedy which may take several 
forms. / 
Cannot Close Our Eyes 


I am quite aware that in present- 
ing this gloomy picture of farming 
conditions I am striking a discord- 
ant note in the chorus of well-being 
so lustily sung just now by Cana- 


REAL HARRIS TWEED 


The aristocrat of all sports wear—direct from 
makers. Suit-lengths by mail, $2.00 per yd. 
Singie width. Samples free. 
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Eleven bonds—all 
yielding from 4.38% to 7%. 


It would be difficult to select a better group ef bonds combining the 
elements of safety, diversity and ready marketability. Appreciation in 
pfincipal value may also be looked for in some cases. We offer these bonds 
subject to prior sale or change in price. Complete particulars on request. 
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most emphatically, that 
y will not be found in 
to the farmer on how he 
arm. That, he probably 





For Economy with Servic 2] 
Route Your Freight Shipments 


LIMITED 


Between From 

Montreal Montreal, Toronto, Hamilton Montreal, 
Three Rivers to Hamilton, 

Quebec Port. Arthur, Fort William 





GOVERNMENT 
% Maturity 


Canada Guarantee) .........c.cccccccccecsseeeeee 44% July 1, 1957 
Province of Nova Scotia..............eeee 442 Sept. 15, 1952 
Government of Newfoundland..............00+..-+: 542 July 1, 1942 
City of Santiago (Chile) .............sesssecsreeeseeee 7 Jan. 2, 1949 


Gatineau Power Company............0..:csseessees Bea June 1, 1956 
Donnaconna Paper Company... S42 Feb. 1, 1948 
Canada Steamship Lines Limited.........0.....00 Oct. 1, 1941 

dian Vickers Co., Limited............0...... 6 Aug. 1, 1947 
GeneMal Steel Wares Limited................s0es0 6 Nov. 1, 1952 
Guantanamo & Western Railroad Co........... 6 Jan. 1, 1958 
Detroit International Bridge Co................« 7 Aug. 1, 1952 


Write for a copy of our magazine, “The Investor” 
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50,600 Shares 


Associated Quality Canners 


Transfer Agent and Regisirar: National Feust Company, Limited 


Auditors: Messrs, Price, Waterhouse & Can * 


CAPIFALIZATION 





From information supplied by Mr. John Wall, President, and other sources, we summarize as follows:— 


THE COMPANY—The Associated Quality Canners, Limited, has been formed to acquire ownership of the properties, assets, 
ted: 


trade marks, goodwill, etc., of the following successfully operated Companies: Quality Canners of Canada, Limi 


Canning Company, Limited; E. C. Metcalfe Canning Company; 
canned vegetables, fruits, jams, jellies, marmalade, etc. 


The Quality Canners of Canada, Limited, has been packing fruits and vegetables in Essex County, Ontario, over a period of 
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102.00 
101.75 
106.71 
100.25 


161.50 

99.50 
104.25 
103.50 
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97.00 
100.00 


outline the farmers’ 
public issues. 


Between 


good investments: 


NEW YORK 
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Canners, Limited, manufacturers and producers of 


ten years. Its four modern, sanitary plants are located at Essex, McGregor, Harrow and Cottam. Meteorological statistics 


that Essex County can rightfully claim to be the “Sun Parlor of Canada,” since in sunshine hours it ranks close to the State of 
California. The location of these plants is not only favorable as regards a sure supply of high quality fruits and vegetables, but 
for the consuming markets of Western Ontario and Western Canada enjoys low freight rates by rail, or water and rail. “Nature’s 
Best” Peas, Corn, Tomatoes and baby vegetables, which have been nationally advertised and distributed, are very popular with 


the consuming public of every Province of 


The Harvest 
1912. During the in’ 
established an enviable 


The E. C. Metcalfe Canning Company’s plant is located at Deseronto, 
mitting attention to quality is the secret behind to, in the County of Hastings. Fourteen 
largely make up the pack of this Company. 
The plant of the Hallowell 





growth and expansion. 


The plants of the constituent Companies, seven in number, 
every respect, and, in capacity, 


, Limited, commenced packing fruits and vegetables in their plant 
years this Company has not only built up a very large and highly su 
reputation for its products and for its fruits in particular. “Harvest Brand” 


tables are everywhere in 


ledged by the trade to be unsurpassed as to quality. 


bonded debt, nor are there any preferred 


ASSETS—The present value of the land, buildings, 
Canadian 


appraisal made by the 


Appraisal 
net current assets of the business as at March Ist, 1928, 


Companies for their products. 
common shares without nominal or par value. There is no 


years of unre- 
the growth and consistent success of this business. Peas, Corn and Tomatoes 


Canners, Limited, is situated at Bloomfield, Prince Edward County, in the centre of one of the 
best vegetable growing districts of the Province. This Company has a two-year history of profitable operation, with consistent 


situated in the Province of Ontario, are modern and up to date in 
are among the largest in Canada. They are situated in districts where amp] 

and vegetables, etc. are available, and at points convenient for shipping to the large cons Pe 
efficient inspection staff is maintained so as to assure a uniform production of products 


These Companies all show a successful record 


uming centres. At each plant an 
of the highest quality. 


of operation and the products of each are well and favorably regarded both “5 
by the trade and the public. It will be the aim of the management not only to main possi Tee 
standard of quality already established by the different nme ak te SeRTONS Peer Serer 


SECURITY—The Company has only one class of stock, namely, 
shares. 


equipment, etc., now the property of the Company, according to a recent 


Company, is $1,011,293.27 and stands on the Company's books at this figure. The 


as certified to by Messrs. Price, 


$627,203.31. The combined net assets as at March ist, 1928, amounted to $1,800,000.00. 


EARNINGS—The net 


Waterhouse & Company, amounted te 
earnings of the four Companies for the past two years, as shown by certificate of Messrs. Price, 


Waterhouse & Company, represents an annual net average of. $177,625.00, which is im excess of $2.20 per share. In the year 


1927 the net earnings were $207,365.47, 
can be effected in overhead and 


nesses will, therefore, be increased. 


MANAGEMENT—The management of the Com 
has had a long and successful experience in the 
Efficient management is, therefore, assured. Mr. Wall will als 
E. C. Metcalfe and J. E. 


owners have a full and complete knowledge of this business. 
DIRECTORS 


JOHN WALL, President. 

President, Quality Canners of Canada, bimited. 
MANNING W. DOHERTY, Vice-President. 

President, Doherty-Easson Company, Limited. 
THOMAS S. KERR, 

Managing Director, Harvest Ganning Company, 


Limited. 
LEO PAGE, 


President, Butternut Bread, Limited, Windsor. 


The statemenis coniamed im tts advertisement Gre not guaranteed, but are based upon information which we believe to be rehable. 








canning indus 


E. C. METCALFE, 
E. C. Metcalfe Canning Company 
JAMES E. WALL, 


equivalent to $2.60 per share. It is anticipated by the management that substantial savings 
operating expenses, freight charges and sales cost, and that the profits of the combined busi- 


pany will be in the hands of Mr. John Wall and his jiates. Mr. 
try and has a substantial financial abereat ta the Guanes 
o have the advice and assistance of Messrs. Thomas 8S. Kerr, 


Baxter, Directors, all of whom have been associated with the canning industry for years, and as former 


Secretary-Treasurer, 
ry Quality Canners of Canada, 


J. E. BAXTER, 


Manager, Hallowell Canners, Limited. 


CHARLES H. EASSON 


Vice-President, Doherty-Basson Company, Bémited. 


It is the intention of the Company te make epplication to have the shares listed on the Toronto Stock Exchange at an early date. 
All legal matters in connection with this issue are being approved by Messrs, Osler, Hoskin & Harcourt and Messrs. Young and McEvoy 
We offer the abone shenes i, os and when issued and accepled by us, and subject to the approval of legal details by counsel. 


PRICE: $25.00 per Share 


Doherty-Easson Company, Limited 


Commaenmealth Building, 21 King Street East 
FORONTO 2 
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Inspector Trusts 
Branch Reports, 
fe Tells M.P.’s 


em Our Own Correspondent 

AW The third session of 
and commerce commit- 

‘tha House of Commons that 
als the possible im- 

m of the banking system 
brought out nothing new 


F 
Ped 
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ns, inspector of banks 
nt of finance, de- 
i o be his opinion that, had 
ge an inspector of banks 
the Home Bank fail- 
been avoided, That 
due to incompetent 
opinion. He explain- 
of inspection. Ft con- 
iw of an examination of 
a of the ee 

ge in proportion 
‘or to ital and re- 
© made himself fami- 
investments, call and 
and with the details of 
‘gecounts, including un- 
He accepted the 
eports of the banks’ own 
wen the position of the 
: be ep he felt the in- 
‘system of Canadian banks 

w itt | @ peer. 

med Central Bank Functions 
’ iyndman, assistant deputy 
wer of finance, was examined 
yard to the operations of the 
', #, under which the Dom- 
ument acted as a sort of 
the banks. He felt 
fulfilled all the 
stions of a federal re- 
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io te prices by regu- 

e rate on govern- 

pans to-the banks. e rate 
el: from four to 3% per 
ber last because money 

' gone down in New York. 
gm the whole no attempt was 
9 follow the fluctuations in 
in New York or in Lon- 

ve banks did not borrow much 
ent. The largest 

was in 1922 when 

was loaned to the banks 


attempt was made by some 
@f Parliament to condemn 
which permits the banks 
yw from the government at 
per cent. at the time time that 
ate getting four per cent. on 
. mment’s treasury notes. 
Hyndman, assisted by other 
embers of th committee, explain- 
inet there was a difference be- 
tween the short term temporary 
porrowings-af the banks from the 
ninent | fixed term notes 
wr t years, of the gov- 


Reserve is Low Enough 
her suggestion that the gov- 
mt should issue a larger 
Munt of its own notes, which do 
Pbear interest and thus obtain 
103 without cost was rian to 
rr Mr. Hyndman said: “Our 
Yominion notes are backed by gold 
‘the extent of something stig y 
60 per cent. The Federal notes 
backed by not less than 40 per 
gold. The Bank of England 
Mi Treasury notes are slightly be- 
w that but their endeavor is to 
i it up to at least 40 per cent. I 
of « it would be advisable in 
puntry like Canada, wide-spread, 
any less gold reserves than 
We have.” 
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‘in From Our Own Correspondent 
_MONTREAL.—The Canadian Hydro- 
Electric Corporation is to increase the 
of the Bryson, P.Q., plant 
n acquired recently by purchas- 
Ottawa and Hull Power Com- 
and its subsidiary, the Ottawa 
. The Bryson plant is de- 
three units of 25,000 h.p. 
One of which is at present in- 
and the second unit of 25,000 
is now ordered, By the acquisition 
two companies, the Canadian 
em ric Corporation added 64,- 
- to the generating capacity of its 


ize 


_The Basis of Safety 
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the actual value of the mort- 
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tive valuations of the proper- 
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wrrent Eventsin 


Sees Co-Operation 
Lacking in Banks 
Western’ Manager Ex- 
plains Why He is Go- 


ing Into Another . 
Line of Work 


The bank page has received the 
following letter from a Western 
manager: 

Editor, The Financial Post, 

Dear Sir—With reference to an 
article in your last issue under bank- 
ers’ salaries, I do not think there is 
any reason to complain in this respect. 
The actual reason for the widespread 
dissatisfaction in the service of the 
bank to-day is not lack of pay but 
absolute lack of confidence between 
the branch managers, staff and heads 
of departments. The old confidence in 
existence ten years ago has gone, 
which was so strong between the staff 
and supervisor’s departments, and to- 
day this is replaced by a feeling of dis- 
trust and uncertainty which is very 
detrimental to the banks. 

Why, to-day, are so many experi- 
enced bank managers leaving the ser- 
vice to take other employment and to 
enter other professions? This should 
not be so. The reason is that we are 
all afraid to-day of what the future 
may be. Correspondence between the 
heads of departments and their man- 
agers is lacking in courtesy. Managers 
are being treated as merely units, and 
not as human beings, and accordingly 
it is quite common to hear: “If and 
whenever I can find something to do 
I am leaving.” I have been with the 
bank as manager for 16 years, have 
been successful from the bank’s point 
of view, but am leaving to take an- 
other position which I feel gives me 
more opportunity for advancement and 
remuneration for my efforts, which 
to-day the bank apparently does not 
appreciate, as they never inform me 
they do. To-day the banks are losing 
men, and men they cannot replace, and 
the time may come when they will see 
this fact. At present if they see it they 
do not try to alter a situation which 
appears to me must be disastrous to 
the banks. 

If we lose a good account at a branch 
we endeavor to find out why in order 
to avoid a recurrence. The banks to-day 
say: “If you don’t like what we do, 
get out.” And managers are getting 
out, and the banks are losing men 
they have spent money to train. To-day 
the staff are uncertain of the future, 
they see men who are sick and likely 
to be on the pension fund let out with 
six months’ salary, and men who re- 
sign, instead of receiving back their 
own money they have paid into the 
pension fund, are returned 50 per cent. 
without any interest, though the bank 
are in possession of their money paid 
out of their own salaries. 

In spite of what is said, the ma- 
jority of the bank managers to-day, 
and I speak from actual knowledge, are 
extremely dissatisfied, not with their 
salary, but with the treatment they are 
getting, and until this is changed | 
there will be resignations going in and | 
men taking other positions where they 
feel their efforts are appreciated and 
their future is secure. 

_ AN ALBERTA MANAGER. 

The editor of this page finds it 
difficult to believe that there are 
many bank men who feel toward 
their institutions as this one does. 


Bank Chat \ 


An addition to the Dominion Bank at | 
Chatham will be erected this year. 
Dominion Bank is building a bank | 
at Gravenhurst. 
The Royal Bank will have space in the | 
new Manoir Drummond Hotel in Three | 
Rivers. 
A branch of the Bank of Montreal has | 
been opened at Hythe, Alberta, under 
W. J. Elliott. 
Harry Grasett, son of Mr. and Mrs. 
H. J. Grasett, Barrie, manager of the 
Bank of Toronto at Millbrook, has been 


| 
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Securities of Cities Service 
Company are protected by 
the $650,000,000 assets of 
an organization with more 
than a hundred subsidiary 
corporations engaged in 
basic industries and serv- 
ing 3,000 communities. 
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HENRY L. DOHERTY & CO. a 
60 Wall St., New York 


Send copy of your book “Serving 3,000 
Communities” and information about 
Cities Service investment securities. 


Banking World 


romoted to a similar position in Petro- 
ea, Ont. 


Royal Bank recently opened a branch 
at Gatineau, Que. This is a rapidly 
growing centre in the Gatineau district, 
where the International Paper Com- 
pany and its associated company, Cana- 
dian Hydro-Electric, are carrying out 
large undertakings. 


Three members of the Calgary staff 
Bank of Montreal, are shortly to be 
transferred to Mexico City. They are 
Stafford Boyd of the superintendent’s 
department; W. R. Wells of the inspec- 


tion staff and G. S, Mitchell, assistant 


accountant. 


L. J. Robb, recently appointed west- 
ern supervisor of the Excelsior Life 
Insurance Company, is a former resi- 
dent of Saskatchewan, having at one 
time been manager of the Bank of 
Hamilton at Estevan. He was also a 
branch manager with the same bank in 
British Columbia and in addition has 
had considerable life insurance experi- 
ence throughout the West. 


Dominion Bank announces the fol- 
lowing appointments: 

C. Hanna has been appointed 
Acting Manager at Brooklin, Ont., 
branch. 


Wm. E. Lepper, formerly accountant 
at Queen and Ossington branch, Tor- 
onto, has been appointed acting man- 
ager at Bay and Breadalbane branch, 
Toronto, and is succeeded at the for- 
mer office by H. P. Heritage, account- 
ant at’ Broadview Avenue branch, Tor- 
onto. 


WANTED: CITY RULER 
AT $6,000 A YEAR 


Lethbridge Now Seeks Man 
For City Manager Post 
Just Created 


From Our Own Correspondent 

LETHBRIDGE.—Lethbridge is look- 
ing for a city manager. It is willing to 
pay him $6,000 a year. 

The amended city charter was re- 
cently passed by the Alberta legisla- 
ture, the new charter providing for 
civic government by an _ appointed 
manager, to go into effect in ninety 
days. 

This is the only Western Canada city 
to adopt managerial government, Under 
the new charter there will be seven 
elected aldermen, one of whom will be 
apointed mayor. The council will ap- 
point the city manager, who will be 
given wide powers in civic administra- 
tion. 

Proportional representation system 
of voting was allowed to stand in the 
Lethbridge charter, although at the 
same time the Edmonton city charter 
was amended so as to abolish it. 

Managerial government will replace 
commission form of government, viz., 
three regular commissioners and three 
advisory commissioners. The demand 
for a change came from a Citizen's 
Committee movement who claimed that 
the city hall regime had lapsed into a 
state of stagnation, and that a more 
progressive administration was needed. 


Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 


Mar. 24, 1927 Mar. 22,1928 | 
$ 3,323,994 | 
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C. P.R. EXPERIENCE 
NOT SATISFACTORY 
REPORT REVEALS 


Higher Operating Ratio 
Results From Demand 
For Lower Rates 


NEED LARGER GROSS 


Report Says Negotiations on 

Halifax Hotel Situation 

Continued With 
C.N. R. 
From Our Own Correspondent 

MONTREAL.—Some of the more 
significant features of the annual 
report of the C. P. R. covering its 
1927 year include: A not insubstan- 
tial increase in the railway’s oper- 
ating ratio; the continuance of ne- 
gotiations with the C, N. R. with a 
view to avoiding the erection of two 
competing hotels in Halifax; the 
construction now underway of four 
new vessels for the ocean services; 
the expectation of better results in 
the future from the Soo Line, which 
in recent years has returned but a 
small yield on the C. ”. R.’s invest- 
ment in the property; an increase in 
the amount of freight and passeng- 
ers carried, with a reduction in the 
earnings per ton mile. 

The income account figures, re- 
viewed last week in these columns, 
showed earnings on the :common 

—— of 12.07 per cent., as com- 
pared with 14.12 and 12.52 per cent. 
lin the two respective preceding 
| years. 

Changes in Balance Sheet 

| The balance sheet shows several 
limportant changes over the 1926 | 
= The amount invested 


$37,000,000 during the year and is 
now carried on the books at $762,- 
978,970. Investment in land has de- 
clined by just over $7,080,000 and 
now stands at $86,709,784. 

In the liabilities, payments on ac- 
count of the new common stock is- 
sue to the shareholders, the first 


They also held that managerial govern- | 
ment in a small city would effect a 
saving. The issue was placed to a pleb- 
iscite and carried four to one. The 
ideas of the committee were incorpor- 
ated in a draft charter which was duly 


in 
property has increased by ze 
| 


| sent to the legislature and passed after | 


|; some debate. 
Whether the change will mean the 
passing of Mayor Hardie, one of the! 
| most colorful and best known Canadian , 
| mayors, remains to be seen. He gained | 
| prominence a few years ago during a 
national municipal convention in the | 
east with a fighting speech on “Home | 
Rule” for cities. 
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2,487,625 


787,25: 


eee sess 107,500,159 142,701,384 


5,090,246 
Chatham ,. 82,823 
Brantford 
London 


Sarnia 


944,857 
2,778,505 
608,013 

977,302 
4,791,102 
Western . Cities 
Mar. 24, 1927 
Fort William .....% 793,481 
Winnipeg 44,764,156 
Brandon 475,210 
Regina ....eeccs++ 3,608,551 
Moose Jaw ssseess 1,033,819 
Saska 1,582,224 
377,041 
529,533 
7,954,927 
4,303,352 
282,738 
692,221 
16,580,156 
1,882,523 


1,292,901 
2,816,341 


1,075,691 
5,201,574 


Mar. 22,1928 


TOON nneeters 
Prince Albert...... 
Lethbridge ... 
Calgary 
Edmonton 
Medicine Hat 
New Westminster 
Vancouver 
Victoria eeeteeeeee 


21,530,292 
2,550,532 


621,938 | 
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How to make today’s 
dream ~ tomorrow’s reality 


‘} {°~ can I increase my income?’—That’s 
a question which interests everyone. 


The answer is—there is no royal road to riches 
as smooth and safe as the road of thrift. 


By proper management and forethought, al- 
most all of us can live, without undue denial 
or restraint, on but nine-tenths of what we 


do live on. 


This 10% surplus invested in the 17-year old 
common stock of the world-wide Cities Service 
organization will not only provide an anchor 
to windward in times of stress, but will bring to 
you, as dividends are declared,a regular monthly 
income at the rate of over 8% per annum. 


HENRY L. DOHERTY & CO. 


60 Wall Strect 


New York 


Branch Offices in Principal Cities 


in many years, is carried at $34,- 
002,549. When this issue has been 
completely paid up, the common 
stock outstanding will be $300,000,- 
000 instead of the $260,000,000 at 
which the stock has appeared in 
the balance sheet for the past four- 
teen years. 


Funded Debt Charges 
During the year, $20,000,000 was 


| added to the funded debt by the sale 


of an additional issue of 4% per 
cent. collateral trust bonds. The 
equipment obligations which stood 
at $18,410,000 a year ago have been 
reduced by virtuall $3,000,000. 
Equipment and replacement re- 
serves stand at over $40,400,000, an 
increase of nearly $4,000,000 during 
the year. Surplus from operating 
revenues is up $1,300,000 but other 
surplus has declined by over $3,400,- 
000. The total of both surplus ac- 
counts stands at close to $259,- 
000,000. 


Touching the increase in the op- 
erating revenue, the management 
states in the report that the results 
for the year give further evidence 
of the need for increases in trans- 
portation revenues, if —_ earn- 
ings are to keep pace with the grow- 
ing operating costs. 

It has long been recognized that 
the continual demand for lower 
freight rates, coupled with increased 
wages to employees has had a de- 
cidedly adverse effect o: the rail- 
way situation in che Dominion. Men- 
tion is made of these points in the 
remarks of the president. 

Touching the Halifax hotel] situa- 
tion, the report says that the direc- 
tors deplore the duplication as it is 
entirely without justification and 
that negotiations with the C. N. R. 
are being continued. 

At the forthcoming general meet- 


| ing the shareholders will be asked 


to authorize the issuance of further 
consolidated debenture stocks to de- 
fray the expense of four additional 
ships and constructing new branch 
lines which are to be located in the 
West. 


freight tonnage carried and the ton | Montreal Curb Market, commencing as 


in. | at the beginning of April. 
prea Ha regent This new development will not 


miles handl 
crease, yet the earnings per ton mile 
declined from 1.01 cents in 1926 to 
0.98 cent in 1927. 


The number of passengers carried, 
and the number of passengers car- 
ried one mile, also increased moder- 
ately during the year, earnings per 
passenger mile increased from 2.63 
cents to 2.64 cents during the year, 
but the passenger earnings, of 
course, play only a small part in 
the revenues as compared with earn- 
ings from freight traffic. The bal- 
ance sheet shows that the C. P. R.’s 
financial position has been but little | 
changed. The ratio of current as- 
sets to current liabilities remains as 
strong as ever as the following com- 
parison of the figures over the past 
three years shows: 

1087 1096 1926 


Curr. assets 79,848,067 80,418,960 67,793,886 
Curr. liabs. 20,163,865 19,750,982 18,863,081 


Work. cap. 59,684,202 60,667,978 48,930,805 | 


Brading Breweries Builds | 
Addition to Its Plant | 
From Our Own Correspondent 
MONTREAL.—The Brading Brewer- 
ies has begun work on a further ex- 
tension to its plant. During the last 
three years the plant has steadily been 
enlarged. When the present aiterations 
and additions are complete, the original 
plant, erected in 1865, will have entire- | 
ly disappeared. 
The additions to the property will | 
give the plant a capacity of 82,500 gal- 
|lons. The total storage capacity will 
| amount to nearly 3,000,000 pint bottles. | 
The additional buildings will be of the | 
latest fireproof construction. : 


KIPPEN’S EXPANDS 
| MONTREAL—Eric D. B. Kippen, of 
|Kippen & Company, investment bank- 
| ers, has been elected a member of the 
| Montreal Stock Exchange. The Stock 
Exchange end of the business will be | 
known as Kippen, Newton & Co., the 
members of which are J. D. G. Kinpen, 
Eric D. B. Kippen and Frederick G,. 
Newton. The firm will conduct a gen- 
eral brokerage business as members of 


Kippen & Company, Incorp., in ; 
way, who will continue as inv 
affect 
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In Canada and Beyond | 


ROM St. John’s, Newfoundland, to Victoria on 


Fire Pacific, and from Fort McMurray: on the 
northern fringe of civilization to Buenos Aires in ~ 


South America — in every market and in the service 2 


of every phase of industry and business, the 900 
branches of this Bank, which serve 31 different 


countries, play an important part in fostering the ~ 


interests of its customers. 


A banking connection with The Royal 
may be of benefit to your business 


The Royal Bank — | 


bankers, underwriters and bond dealetac 


While the figures covering the |the Montreal Stock Exchange and 


ALCO-METER SERVICE 


tells you exactly how muck 


you require in the radiator of 
your car, truck or tractor, to 
keep it from freezing. 

Sold at .all leading garages, 
service and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


of Canada 


Resources Over 838 Million Dollars 


800 BRANCHES IN CANADA 


WARNER & COMP. 
120 St. James Street, Montreal 
OTTAWA: 202-3 HOPE CHAMBERS 


“The Way to Wealth,” an article appearing in 
our current Investment Survey, tells how financial — 
independence may be achieved. Copy gladly furnished : 


on request. 


TWENTY-FOURTH ANNUAL REPORT 


CANADIAN WESTINGHOUSE COMPANY, LIMITED 


H. H. WESTINGHOUSE, Chairman of the Board 
PAUL J. MYLER, President 


IL. A. OSBORNE, Vice-President 
HON. THOMAS AHEARN, P.C. 


‘F. A. MERRICK, Vice-President : 
SIR JOHN M. GIBSON, E.CMG A. L. HUMPHREY JOHN F. MILLER CHARLES A. TERRY 


XN. S BRADEN, Vice-President 


H. WU HART, General Manager and Chief Engincer 
GEORGE R. KERR, Treasurer 
W. E. SPRAGUE, Secretary 


The Directors submit herewith the customary Balance Sheet of 
the Company at the close of the fiscal year ended December 3l1st, and 
a statement of the Profit and Loss Account. 

Beginning the year with an unapportioned surplus of $4,244,993.04, 
a special dividend of 30% om the Capital Stock, payable in June, 
was declared, reducing the surplus to $2,003,123.04. Coincident with 
the declaration of this dividend, the Shareholders were accorded the 
privilege of subscribing at par for new shares in the proportion of 
one new share for five shares then held; the result of this procedure 
increased the paid-up Capital Stock of the Company to $9,000,000.00. 

The statement shows the current year’s earnings from all sources 
to be $2,551,188.66, and from this, $240,000.00 has been written off for 
general depreciation of property and plant, $187,000.00 reserved for 
payment of Dominion taxes for 1927, and $50,000.00 transferred to 
the Pension Fund. The Patents, Rights and Licenses Account, here- 
tofore appearing on the statements of the Company at $500,000.00, 
has been reduced to the nominal figure of one dollar. Your 
Directors Celt that the assets represented under this heading, although 
of great value to the Company, might be regarded as being to some 
extent intangible from the viewpoint that their intrinsic value is not 
readily determinable. 

The regular quarterly dividends, and an extra dividend of 2%, 
were paid during the year, amounting to $838,116.00, and with these 
deductions the carry-over for the year amounts to $756,6. 3.66, in- 
creasing the surplus at credit of Profit and Loss to $2,739,196.70. 

In reviewing the operations of your Company for the year just 
closed, there are no items of outstanding importance which require 
special mention. Requirements for equipment for pulp and paper 
plants and for power developments continued in approximately the 
same volume as the preceding year, and activity in the several lines 
of railway equipment was also maintained. ; 

In the Annual Report for 1926, mention was made of unfilled 
orders carried over for delivery in 1927, and the completion of these 
orders, coupled with a substantial increase of sales during the year of 
practically all our lines of manufacture, has resulted in a greater total 
volume of business for the past year than for the one preceding, with 
a consequent enhancement of gross and net earnings. Contributing 
also to this result has been a decided augmentation of our merchan- 
dising lines of small apparatus with its mherent increased rapidity of 
turn-over. . : 

Throughout the year, your Company has been successful in 
securing a fair proportion of the business offered, this result, we 
believe, being largely due to the skill of our designing and sales en- 
gineering forces in coping with the various iatricate technical prob- 
lems involved, and to the excellent workmanship and quality of 
materials used in the actual fabrication of our apparatus. Our estab- 
lished record for meeting delivery dates on important installations 
has also, we believe, been a factor in influencing business in our 
direction. 

All inventories have, as usual, been verified by physical count 
and priced conservatively at the lower of either cost or market values. 

Your Board takes this opportunity of again expressing its appre- 
ciation of the loyal and efficient services of both the supervising and 
operating forces in all Departments throughout the vear. 

Your Board records with profound sorrow the death on June 14, 
1927, of General Guy E. Tripp, a Director of the Company since 
1912. General Tripp’s long experience in the public utility field and 
his close association with the conduct of other Westinghouse enter- 
prises combined to make his counsel and advice of great value to 
your Board. ’ , 

Mr. A. L. Humphrey, President of the Westinghouse Air Brake 
Company, Pittsburgh, Pa. was elected a Director of the Company 
to fill the vacancy on the Board. 
By Order of the Board. 
H. H. WESTINGHOUSE, 
Chairman. 
PAUL, J. MYLER, 
President. 


GENERAL BALANCE SHEET, DECEMBER, 3ist, 1927 


Cadli de to ve ee oy oo 66 en uc ee oa.n+ thee eee 2,008,078. 
Investments, Government Bonds, etc. .» we we een ne ox 1,937,382.88 
Accounts and Bills Receivable ~. 2. -- a 2+ 2 0+ 2,224,530.38 
Property and Plant:— ; 
Real Estate; Buildings; Mechimesy; Tools and Equip- 
ment; Main Office and District Office. Properties 
Inventory of Materials and Products on Hand inchrdé- 
ing Work in Process, less Collections on Account 
Insurance wnexpired and Taxes paid in advance ...4 
Patents, Rights and Licenses 2. -. 2. aa me a+ o 


oo 


LIABILITIES 
Capital Stock:— 
Authorized .. 2. 2. s+ «+ a= = --$10,000,000.00 
Issued .. 
Current Accounts Payable .. 2. 2. .. 4 oo o 
Dividend No. 94 Payable January Ist, 1928 .. 
Contracts in Progress w= .. . wma oo o« we os 


ee of 0+ ¥e Pe Re ++ EE Pe ee ee ea 


o-- 


311,060.15 


600,000:00 
187,000.00 
2,739,196.70 


$15,970,03049 


-- 2 


Reserve for Depreciation ee ee 
Provision for Dominion Taxes, 1927 .. se a= wa sn 


Profit and Loss Account os 68 8e oe 86 me Oe PE Oe Se 


oe 


PROFIT AND LOSS ACCOUNT: 


Balance Brought Forward January Ist, 1927 .. as --$ 4,244,993.04 


Dividend Paid June 20th, 1927, out of Accumulated 
Earnings .. 


2,241,870.00 
2,003,123.04 ? 


ee 0 © 2 we 8 of £8 © 88 86 we 


Earnings from all Sources for Year Ended 
December 3lst, 1927, including Roy~ 
alties and Investments... .. .. .. 


Written off for Depreciation.$240,000.00 
For Domimion Taxes 1927... 187,000.00 
To Pension Fund .. 50,000.00 
Patents, Rights & Licenses 499,999.00 


2,551,188.66 


976,999.00 


1,574,189.66 
838,116.00 


Net Earnings... ». .. 
Less Dividends, 1927 736,073.66 


Balance Carried Forward January Ist, 1928 2. o «- »-$ 2,739,196.70 


we wae ee ee 68 8s 8 


oe 2 © #8 £8 #8 #8 


N. S. BRADEN, 
Vice-President. 


F. A. MERRICK, 
Vice-President. 


AUDITOR’S CERTIFICATE 


I certify that T have audited the books and accounts of the Company for the year ended December 31, 1927, have 
verified the cash and securities belonging to the Company and have been furnished with vouchers for all expenditures. 
I have obtained all necessary information and explanations, and the above statement, in my opinion, sets forth correctly 
the condition of the Company’s affairs at the above date, according to the best of my information and the explanations 


given me, and agrees with the books of the Company. 


Hamilton, Canada, February 15th, 1928. 


C. 8 SCOTE. Fc. 
of C. S. Scott & Ca, 
Auditor. 
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ea eo ERE : “ + ae workwitself into such a position that | Insuranshares you hold. There are oe 
Insu rance for Buyer and S e ] ler it could pay regular evenne on its —_ ante eight re ae. 
es stock. Of course, there are excep-|each one being issued against a 
———————— I nSuTrance tions to this rule, but past experience certain definite block of the shares A Dominion-Wide C 
would lead us to suggest that if you|of various insurance , 
. i rchase this stock you should have | Some of the series have already paid The Canada Permanent Trust Co.; 
NEW LEGISLATION ao eennent = FIRE ASSOCIATION Problems the ten-year period = view before | dividends, p> a ee the vari- | with — ee a a im- 
, ou can expect satisfactory appre-|ous series differ somewha portan Canada, a splendid 
TO CURB BROKERS FULLY VINDICATED poorer ix eee at tae te ciation and ohieian on your invest-| On the whole, we believe that In- position to offer efficient and prompt 
IS QUEBEC PLAN BY QUEBEC COURT} ="\Se2=si2si ae ||" aera ee deren” ae] MA sree 
pce ae gy «gg le “4 You state that the company is| investor over a period of years. The TRANSFER AGENT 
Gj ; Should oe ae a eee a Girect quoting the ww — of et at — Serres i the fact REGISTRAR 
ee reply. 135, of which $35 is payable on ap- mos e insurance compan- 
Legislature A pproves C.F.U.A. Lauded by Que- Siieation. The important feature in| ies whose shares are held in trust for TRUSTEE FOR BOND ISSUES 
’ Measure to Control U bee Judge in Dis- the price of insurance stock and con-|Insuranshares, are American com- The responsibility of our Company, 
aT ae e on > ne om 4 . Stuyvesant Fire cerning which you make no mention, | panies and as such you may find it our conservatism and facilities for acting 
_ Tieensed Companies missing Claim Can you give me as much information | is the amount that actually goes into | difficult to keep in touch with the ac- in the above capacities will insure both 
eereeree —— as possible on the Stuyvesant Insurance | paid-up capital, and the amount that | tual equity behind your stock. The safety and profit in the employment of 
WAS BADLY NEEDED From Our Own Correspondent Co.? Are they reliable for Canadian | is received as premium. The amount| shares have been offered in Canada this company in these services, 
MONTREAL — The rights and | policies? of premium on the stock is in the} by Greenshields, Limited. You ert tuted te ns with 
powers of the Canadian Fire Under-|_ As far as we know, Stuyvesant | nature of a bonus which you pay to the O ir bbe . \ " 


Low-Cost Insurance 


I have been exceedingly interested in , ~ 
your articles in reference to low-cost ¢ 
Could you give me a Paid-up* Capital One Million Doll . , 


writers Association were thoroughly | Insurance Company of New York, is | the company, but which is not consid- 
vindicated by a court decision rend-|a@ perfectly safe organization with | ered as a liability by the company. 
ered here last week. The case was| which to place your fire insurance.| The investor should be somewhat 
brought into court by an agent rep- |The company has been in operation | cautious as to the proportion of pre- 


Superintendent Sharpe Now 
Has $5,000 Band That 
Rules Will Be 





Kept : i 1850 and has be tin i id- i Ithough | life insurance. 
resenting the Maryland Insurance | since and has been operating |mium to paid-up capital, although | }) : be 
icon her ; Company ond the Western Assurance |in Canada under a Dominion license | some companies have “successfully 7 “ bee companies writing this type HEAD OFFICE: CANADA PERMANENT BLDG., TORONTO = 
Own Correspondent Company, who claimed the associa- | since 1916. This latter fact is in it-| sold stock with $10 paid-up, and a As far as we know there are now Branch Offices: Toronto, Halifax, St. John (N.B.), Woodstock (te | 





MONTREAL—Legislation to curb 
the activities of brokers doing busi- 
ness with unlicensed insurers, has 
now been approved by the Quebec 
legislature. 


Brantford (Ont.), Winnipeg, Regina, Edmonton, 


tion had prevented him from doing self sufficient to guarantee protec-| premium of as high as $35, which eee 


business. tion to its policyholders. would make the total cost of a share, 

According to the laws of the asso-| At the end of 1926 the company | $45. 

; ciation, the agent was not eligible for | had in force something like $29,000,-| The officers of the company are 
. The act provides for registration ause he represented | 000 of business involving a premium | fF, W, Law, general manager and sec- 

the p of unlicensed insurance one company which belonged to the | income of nearly $300,000, that_is,| retary; W. C. Brown, treasurer; A. 


either outside the province entirely. R. J. DAW, sas that|in Canada alone, of course. The}, Munn, all of Vancouver. 
3] who has been appointed ‘Superintendent | association, and ove company company has total assets of some- Siealicaniha 


some eight life insurance companies 
writing this new low-cost policy. 
These companies are: The Metro- 
politan, which was the first in this 
field, The London Life, The Mutual 
Life of Canada, The Crown: Life, 
which has “been writing the policy 
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or else through regular brokers who : : : : 
may carry on this type of business | fire'K'"sisrine Insurance Co, Toronte, | “Ot belong to the the Maryland | thing like $4,500,000 of which $285,- : eens for between one and two years, and 2 re 
upon 8 bon og al _ |__| Casualty has since applied and be-| 000 are held solely me acme See ser steg a . —— om a o = A Progressive Canadian C 
This lon was forecast in ; ; i i i ten shares of Insuranshares. | celslo ’ 
Sees in Life Insurance come a member of the C.F.U.A., so|of Canadian policyholders wi bold Eee ak aides Te ee Prtetuaiemae 






The Financial Post some months ago, faa i inti 
"and the details of the change were| Shining Beacon of Hope eS ons cae s Sot 

; early in February. The| “A shining beacon of hope in a world the rules of the association 
Superintendent of Insurance, O. E.|of jazz and fast living,” and “the . A ; +i 
arp. has been exceedingly anxi- | stabilizer and shock absorber of civil- Is Voluntary a Sterling Insurance Underwriters? 
ous for some time to have this legis- | iz@tion,” were expressions used by J.| The defence of the functions of the} “as the Sterling Insurance Under- 
lation enacted, as there has been con- re ee a on od C.F.U.A., stated that the association | , tors is not licensed in either On- 
siderable irregularity under the pre- “Service Thee iin a . ~ tn is a voluntary one, composed of 138 | ¢ari9 or the Dominion of Canada, we 7 f S t th 
vious law governing unlicensed in-|),5; week's address before the Life |companies and underwriters, duly | are not in a position to give you any ower O r en 

Underwriters’ Association of Toronto. | licensed to carry on the business of | information on the company. Our , 
services, as perhaps you know, is of 


ee ae provided the| Mr. Maine discussed in detail the gino a= ) vita, the Demiaicn 
1 e requirements | benefits accruing from various kinds | 0 anada, a particularly witht ity confined to Canadian com- 
of the province, he could write in-| of insurance protection, including life, | the provinces of Quebec and Ontario. aennes. ith which we are able to ASSETS $400,000,000 
maintain an active and personal con- . 5: 
tact. Life Assurance in force $1,500,000,000 


surance with unlicensed companies, | industrial, and partnership, and/The association, it was claimed, in 
practically without supervision. The | pointed out that life companies had | operation since 1882, has reduced the 


just recently added this policy to 
their insurance programme. 






Sterling Underwriters investment? 
Would you be good enough to give You do not tell us what series of 
me some information regarding the | —————————————————_ 


Toronto, Montreal, Winnipeg, Regina, 
toon, Calgary, Edmonton, Vancouver, ¥ 
St. John, Halifax. 
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The Independent Order of For . 


Organized 1874 
TOTAL BENEFITS 












; achieved a very real and indispensable of i i aS : 
new law vides for two things. position in the social structure of | ¢xPenses. of corrying om the ome We would suggest, however, that Paid to Members and thelx Danstitestaa 
Either such insurance may be placed | (onada. During the past fifty years, | #7ce business, made the carrying Of | ¥5) communicate with the superin- Dividends to Policyhold ° d 
entirely outside the- province—pro-|j- "Said, more than $875,000,000 had | insurance business economical and |tendent of insurance at Springfield, EVIGCHES 0 FOUCTAOIOEES INCECRSS $94,000,000.00 
vided is no solicitation either |}cen paid to heirs in Canada. At the | efficient, has brought about an im- | 7), for eighth successive year. 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.H.HUNTER ALEX. STEWART 
Secretary President Treasurer a 






directly or indirectly on the part of present time over 32,000 persons are| provement of conditions directly 

the insurer, or else under certain | directly employed by life companies in beneficial to the public, caused the 

definite conditions, it’ ma y be placed | Canada, and many thousands more are | betterment of the physical conditions o ceehd aummmaiite your eplaien on 

with brokers, especially licensed for | given employment by reason of activi- | Jargely responsible for fire losses, has | ... ¢,) wot gy ap relk temly: mggeen Boe 

' this ro , ‘ ties of life nee aes ponemes — prevented rate cutting and tariff|}.. been selling stock here recently. SUN LIFE ASSURANCE COMPANY 
* special license is subject at mes an ay ae oe wars, maintained to a great extent) What do you think of a young life in- 

any time to revoke by the superin- cme nema Sy 7 the solvency of the insurance com-| surance Company as an investment? 


Columbia Life 





















tendent. It must be accompanied b than a billion dollars of life insurance . lized rates, eliminated e have before us & co of the 
@ deposit of $5,000, which is looked veloping both urban and. feral Conada Siecrisaination, and has been of gen- seonpaaies covering the Columbia OF CANADA NORTHWESTERN MUT 
in as a bond of good faith to ensure through the medium of loans and in- | eral benefit and advantage to the pub-/ Life Assurance Company, about Head Office: Montreal 
; t the contracts are carried out vestments in Canada of life insurance | Jice and to fire insurance companies | which you are enquiring. In the FI R E ASSOCIATION - 
: ors. =o conditions surround- | companies. and underwriters. first place, let us say a word about es 
e Placing of the contract de- 2 eceeareeaeeiees. Quotes Judge Masten new life insurance companies. We SEATTLE, WASHINGTON 
submitted to the effect that such in-| /*aveler’ Companies The judgment delivered in favor of | Pearle company to be in a position I Assets $4,026,244.79 . 
surance to be placed with unlicensed Pile Up More Records | the C.F.U.A., referred at some length pect ae Zz oe een 7 io. nsurance ante eenieauias Camaciiaekindaeel onrine a 
companies, cannot be obtained in any From Our Own Correspondent to the report of Mr. Justice Masten, to te spon nb optimistic We FIRE, HAIL and CASUALTY INSURANCE Wri : : ’ cA “4 
eee oe ; Of every description effected with leading Insurance Offices. riting Fire Insurance at Cost 






MONTREAL.—Another record year is | who investigated the whole question ; 
reported by the Traveler Company of | of insurance within Ontario, and who only tee eames — 
Hartford, Conn. ese three companies | ot that time said: Saar aaa ten tee tome. pealer- 


other way. Furthermore, every 
licensee must keep a separate account 
of insurance effected in this manner, 


Branch Offices: 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESS 


Our Advisory Service is at your disposal. 
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° have been steadily piling up records in “ inion that th a- " \ r ; t 
__ uch books to be, open to the inspee-| tke sildn of fe, indemnity and fie | ion SF ihe Calan Fire Undgrwrt | ate estimate of the time it will take ||| OSLER, HAMMOND & NANTON Ltd. Winnipes, Montreal, St- John, Hallf 7 | 
superintendent. insurance for many years, so that there | rs’ Association has been to the ad-/for a new life insurance company to : peg, oan, ax, — 
a eee a site: ss 














A great of this business which | is scarcely a figure in their reports that i interests of the pub- 
has been placed with these unlicensed | is less than $10,000,000. nteg? ee eee haa aad 
plas line” risks, "which means. that | during 1927" for 41,007000,000" of" its | tTOMEY to, maintain, the, solrency 9° 
op which means t | during » OF 91,000,0W, of 1if€/the companies, to stabilize rates, to 
extra-hazardous properties, or classi- iS await th age re a oat eliminate discrimination, and assist in FE RITISH MERICA 
fications, which find difficulty in plac- | t° *We!! their already high total, so that) controlling the expenses of carrying 
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way, are offeted protec- | assets’ of $489,700,000 and reserves and | Commissions in the United States that HEAD OFFICE 
ape to get any sort of a cov- | $38,937,000. under examination have been in exis- Incorporated 34 years before 
, 
fire risks, there is a class called the | Metropolitan Life Staff jects.” : ‘ ; 
—GUARANTEE ; omplete developmen 
ous classes in the community, such|the year 1927 with the best all-round The London Life Insurance Company : ‘nee ee 


; | the amount now in force is $4,198,900,- iness. The conclusion ac- ‘im 
ing any or all of their insurance in 000. The life insurance company has wl gobh yg “mo a = the strongest ASSURANCE COMPANY 
tion with these unregistered and un-| li other liabilities amount to 415,- : ; i . TORONTO 
_ licensed companies and are, for this 700,000. Capital and surplus Coates nome, conetionss = a aay 
ering, though the company may| The indemnity company has assets ; 1 parts of the United Confederation 
be entirely irresponsible or perhaps of $19,000,000 and a capital and surplus States aan Soe haan aunt by the a @ | , 
Peete cAdtion te th et Rites” tot "persing’ tects oo-| FIRE—MARINE—AUTO- I1Ke a ater-lan 
i —_—_—_ s t uin au @ ob- , 
eee Saas -. Rgsghese tates MOBILE—BURGLARY 
_Sub-standard risk which applies to at Oshawa Made Records 
- ‘the casualty field and includes vari-| The Oshawa, Ont., district closed London Life Changes @ = 
as bootleggers and other risks that| record of any district of the Metro- . O n t e ral rl eS 
= undesirable from the moral point | politan Life Insurance Company in the aoe ceeeer caleetion eckson fee Oia. . 






E minion of Canada, and also stood | >; ° 
- ei eighth from the top among all the dis- | [Pee Staff: A ee eenee aan THE 
‘Cancer and Diabete tricts of the company. . for the province of Manitoba; G. Fay 
Gain on Medical Science | b Athe district staff can be nulned fron | Davies, C.L.U., hitherto supervisor for Westera Em ire | ‘ aaa aig ne ee aa 
ieee inten. to Canndn ana ta |te? fet thst the average gain per | nesters, Manieebe, i traneterted to B | As the trains roll along over the _lation live), proven time and again 
the United States, as well as vital | month per man for preggo mae fice, London, Ont. that of fine inetvee- Life Assurance Company great Western Plains, no traveller by experienced manufacturers and 
statistics obtained from both countries, tér; A. Homer Robinson, -B., C.L.U., e o.-6 e e ° e 
realize the fact that during. the ries, a charge of the | formerly group insurance supervisor at HEAD OFFICE crossing the prairie provinces can great mercantile houses, is to aim 
R ; oeadh ig parse" » has been transfe on 3° i i 

Teity rite her aiseste Heatly, | Oshawa District from ‘December 27, | Hamilton, Ont, in « similar capacity, 701 Somerset Building fail to be profoundly impressed by whatever method they adopt, to 
pacoutiging decline. ‘The latter, how- ue teanabetied to the Motesoetitan’s AL : en a. eae Winnipeg, Man. with the enormous distance be- put their message before as many ' The city of | : 
ereases in death rates from tubercu- | 2, Office in London, and was suc- | ottice, Ordinary department; J. A. Sully, ede Bias s tween stations—how small the of the people as possible in the most Ms at is at Poin 
losis, pneumonia, typhoid fever, intes- : : ” | C.L.U., is district manager of the Win- : sal ° a nitoba Power Ce 
tinal affections and contagious diseases. trict by James Judge. nipeg ordinary branch, and A. E. Rich- rt a cao towns seem—how scattered the economical manner. A great Mail 

On the other hand, cancer and dia- ardson, C.L.U., is manager of the indus- farm homes! Order J ewelry house cut the quality 





betes have resisted every effort at-| Western Insurance Man trial branch. 
tempted to bring down their mortality - 6 
rate. During the last fifteen years, 


of the paper being used in their 
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open spaces—a fundamental fact and get them before more people 
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eancer has kept up a gradual increase Literall oo well as figuratively, : the catalogue, and decreased its size, 
jn its dedch rate. In 1911 the death rate West is the country of the vast so they could mail more catalogues 
Statistician of the Metropolitan Life— Che 

Fer, ere Sea see persons expeeed: in that should never be overlooked by at the same cost. They sold more Mant a 
67; in 1920, 68; in 1921, 71;. in 1922, | the advertiser trading into Western goods! Sock at eee tae 
Ti: in 1926, 76.1; in 1997, 153. In " Canada. Yet in these country : That ane is 

Increase hae been from 68 to 78 per ASSUTANCE CO.S homes, in these towns and on these . The same formula applies to Adver- into effect but will de 
100,000 persons exposed. | farms live Canada’s best buyers of tising. The big circulation, low- jmonths. It gives the 
the Sue(GE diabetes where the in Cana a advertised merchandise. cost Sone — secures aaa cov- pany: ie — 
crease in mortality rate rose from 13 erage at the lowest rate is the one orse: 7 

r 100,000 p d in 1911, | : : age . pet Sane 
to 17 in 192%, "However, Doctor Dubliz investment of Mutual Life funds has maintained a Zz How to reach them—most economi- that brings in the results in maxi- to eleven years. 
expresses the opinion that the use of Careful 2 ' © ni Citizens Use Mi 
insulin—among young people especi- high average return for policyholders. Despite declining cally —_ most effectively — so that mum sales, minimum cost, most The City Hydro is 
coped gp men Neecain eke interest rates the average for the previous year was almost | the maximum volume can be sold widespread reader interest. Primarily in connec 
er. wae sentdent thas maintained in the $12,000,000 new investments made in 1927. | and still leave a profit? This is the . , ee Frempen 
insulin will be more fully recognized problem of the advertiser. Shrewd advertisers follow this view when the ; 
by the medical profession, and then HUME CRONYN W, H. SOMERVILLE method by sustained space in the menced operation in 1 
real progress will. be made in the di- President General Manager . lished, The idea 
rection of the conquest of diabetes. | | The method of successful adver- famous Western agricultural news- an industrial devia 
ieee, Bespee Res been issued at | | tising to the Western rural field. paper, The Free Press Prairie Howeren omits _ 
. : . i > wit e 

Siineaay 40 wethe oocident and ante J. W. GLENWRIGHT, | (where three-quarters of the popu- Farmer. the industrial market 


and the Ci ydro 

tivation oft te ‘uae 4 
project in which it } 
nere le success. T 





managing director of the Commercial 


Life Assurance Company of Canada. Th 
P. H. Grant, Montreal, has been ap- | Company had = good year in 1927 it one 


} pointed the company’s Canadian Chief shown by the annual report recently pub- 
agent. lished. 





mobile insurance. 




















The Largest Circulation in Western Canada 
The Lowest Milline Rate 
Greatest Volume of Advertising 
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Plan Their Trips 


“When I am travelling on business, I 
telephone ahead to arrange for 
appointments with men I wish to see. 
















nearest 

ord is Toren a 

Fe 3% kilowatt hour 
ome. The result of 

With the low domestic 
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This prevents the waste of time which 





eater Id result i ; aoe ligt, Winnipeg, whic 
iisoecant te teat ten te men out of town or too busy to ove Free Press Prairie Farmer tite are 
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APD Wempee the eal 
i. city in th 
400,000. “Tt is doomse 


_ The consolidated s 
after paying fixed cf 


life commencing at guaranteed the full 


age 55, 60 or 65. monthly pension. me without considerable waiting. It 


enables me to cover territory more 
rapidly, and at less expense,” says 


WESTERN CANADA’S LEADING RURAL PUBLICATION 
Founded in 1872 and Published by the Proprietors of the Winnipeg Free Press 
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YOUR PRESENT SAVINGS EVEN IF 


How Busy Executives 












SMALL WILL BUY YOU A PENSION the Merchandise Manager of a big | Preciation, was 
‘ 5 firm. 
SEND TO-DAY FOR INTERESTING ILLUSTRATED BOOKLET ADVERTISING OFFICES IN EASTERN CANADA Peake “erve now stands at $ 
TORONTO, 18 WELLINGTON ST, E. AND 1070 BLEURY ST., MONTREAL Competition I: 


The Winnipeg Elec 
Gonbetition with the ( 
‘ busines. commercial 
__ tion large nes re 


Always make appointments by tele- 
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, IN THE UNITED STATES—HENRY DE CLERQUE INC. 

phone, before calling; in the city or | ~ 
| 


CHICAGO, TRIBUNE TOWER, NEW YORK, 12 E 4ist STREET. HEARST BLDG., SAN FRANCISCO 
LOS ANGELES, 117 W. 9th STREET AND 6807 LEARY BLDG., SEATTLE 
IN GREAT BRITAIN—THE CLOUGHER CORPORATION LTD. i 
ROYAL COLONIAL CHAMBERS, 18-20 CRAVEN ST., W.C, 2, LONDON 
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table suburban busin 
the Winnipeg Electric. 
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MEL | AB oss Ra OF CANADA from the domestic, * 
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in nipes El 
74 n lime May Buy 
ned System 


a1 For All Enterprises 
» be Under One 
Control 


. Our Own Correspondent 
wiPEG.—It was announced 
sek that the Manitoba Govern- 
“A awn its application 
mion Government for the 
the power site at Seven 
on Winnipeg River, 
e fe would be developed by 
Electric interests and 
“Shirty year contract would be 
‘ante for the sale at a low rate 


power as may be required by 


pr the power situ- 
toba it should be ex- 
| there are now three 
ting agencies in the 
Winnipeg Electric 
my, of which the Man- 
fCompany is a subsidi- 
yw of Winnipeg Hydro 
in Hydro. There are, 
y will continue to be, 
is engaged in devel- 

ep Winnipeg Electric 
‘of Winnipeg Hydro. 
Hydro now buys a 
power from the City 
iro and its new con- 
Winnipeg Electric will 
a large block. The 
Company control a 
Falls, but at pres- 
from the Manitoba 


ae 


source of power, 
Winnipeg River, 

in a generally 

ly direction from the 
“Woods to Lake Winni- 
a considerable number 
er si both in Ontario and 


First Developed 

se | r sites several have 
y « ph paneeat aay ory 
awa power site was the first 
eveloped, by the Winnipeg 
y. Its special inter- 
in the fact that its ex- 
¢s with the most com- 
oe development of 
: rs power site, about 
we three-cornered discussion 
ently taking place between 
e Manitoba Government, the Gov- 
nent at Ottawa and the Winnipeg 
t Railway. It is to be closed 
water diverted to the 
ew mt of the Seven Sis- 
ters site. .T ven Sisters —_ oc- 
cor in two stage and it is possible to 
' ke use them either by a two or 
ingle : development. The lat- 
‘ter now ap to be the more likely. 
& he exist te of the Pinawa_de- 
velopment was one of the complica- 
“tie of the plan for a 
d by the Provincial 
‘for Seven Sisters Falls. 
waste in development it 
we been necessary for the 
quire the plant there, 
Wation or purchase. 
d be done and the 
ye proceeded to the 
evelopment it would have 
la New complication in the 
eeny of selling power back to 
inn’ Electric, both because 
need @ power and because the 
rovince would have had more on its 
than it could itself distribute. 
tent’ of the situation pointed to 
; a single interest in charge of 
development of power now available 
the Pinawa site and the two Seven 
sites, and it was also logical 
that the Winnipeg Electric, as the 

first in the field, should carry on. 

City Plant at Pointe du Bois 
The city of Winnipeg Hydro de- 
ment is at Pointe du Bois. The 
nitoba Power Company, subsidi- | 
of the Winnipeg Electric, has de- 
the site at Great Falls. The 
City Hydro has another | 
in reserve at Slave Falls. Its | 
for power have already out- 
the supply available from 
du Bois, but rather than pro- 
once to develop Slave Falls 
Made a contract with the 
Power Company for a 
of te from the Great Falls 


a 


1 
+s c 
3 
7 
: i 
: ree! 
~v 


Eero 


. 


That contract has not yet come 
ee will - so within a few 
gives the city the right 
to call on the Manitoba Power Com- 
for aged up to forty von 
‘power during a period of nine 
to eleven years. . 

Citizens Use Much Power 
The City Hydro is to be regarded 
oe .snaention with the 
arket in the city. That 
Was not the market the city had in 
View when the plant, which first com- 


Menced eee in 1913, was estab- 
an ind 


i 


ie idea was to bring about 
per . oon ent in Winni- 
of cheap power. 
the ine’ when the power was ready | 
and tt verse: market was not there | 
tivati € City Hydro set about the cul- | 
ion of the use of electricity, a | 


Project in which it m 
ade a re- | 
Pepaeny Success. To a degree un- 


m many other cities, the 
Rene nniper use not only el- 
,but power for cooking, 
ting, washing machines 
usehold devices. The 
consumption in the 
ie by the City Hydro is | 
py hours per day. The 
€ approach to this rec- 
ae Toronto with a consumption 
% kilowatt hours per day per 
= oe result of this, together 
ior in oy domestic rates prevail- 
little innipeg, which average very | 
Sara one cent per kilowatt hour, | 
an the utility is very firmly root- | 
the affections of the people of 
the eit g- The total investment of 
400,000. in the project is now $18,- | 
The It is operated at a profit. 
after oeOlidated surplus last year, 
Paying fixed charges and de- 
sere ot was $268,226.93. The re- | 
now stands at $6,653,507.52. | 
Se mpetition Is Keen 
Winnipeg Electric is in keen | 
Competition with the City Hydro for | 
domestic, commercial and industrial 
88 in the city, and has in addi- 
large industrial customers out- 
: - the city as well as a consid- 
ig Suburban business. However, 
Winnipeg Electric system is to be 
more from the industrial 
commerlcial standpoint than | 
*om the domestic. 
that company held the gas 
hise for the city of Winnipeg, 


_ As 
7 
te Were not particularly concerned | 


Se electricity replace gas for 


= 


ectric 


domestic cooking. The fact that el- 
ectric ranges were becoming the 
standard article of use in Winnipeg 
seemed to threaten for a time the 
gas. business of the company, but 
there seems to be a considerable field 
for the use of gas in both domestic 
heating and industrial purposes. The 
Winnipeg Electric, partly because ot 
financial connections, has been able 
to keep a good grip upon industrial 
and commercial sale of power. And, 
of course, the Street Railway itself 
is the largest single user of power. 


Provincial Hydro Is Small 


The Manitoba Provincial Hydro is 
as yet a comparatively small enter- 
prise. It was organized by the Pro- 
vincial Government under the Norris 
regime, with the idea of distributing 
power to the towns and villages in 
the province. The intention was to 
purchase power from the city of Win- 
nipeg Hydro, which at that time ap- 
peared to have a considerable sur- 
plus of power. The original con- 
struction of the whole lines and sub- 
stations of the Provincial Hydro was 
costly and extravagant and its early 
years resulted in large operating 
losses. The present government, on 
assuming office, wrote off about half 
a million dollars of excess capitaliz- 
ation and deficits and have announc- 
ed an intention to extend the system 
gradually throughout the province. 
Nothing very rapid in this direction 
was looked for and it was generally 
assumed that the growth, if any, of 
the provincial distributing system 
would be gradual. The situation was 
brought to a head a short time ago 
when it was reported that the Win- 
nipeg Electric were seeking a fran- 
chise from Ottawa for the develop- 
ment of Seven Sisters power site, 
The provincial government immedi- 
ately filed an application at Ottawa 
for a license for development of that 
site and claimed priority in view of 
the province’s acknowledged inter- 
est in the natural resources of the 
province. Having done that, the 
Manitoba government engaged the 
services of Dr. T. A. Hogg, chief hy- 
draulic engineer of the Ontario elec- 
tric system, to report on the feasi- 
bility and desirability of the prov- 
ince undertmking that development. 
Dr. Hogg’s report was made public 
on March 19th. His recommendation 
was against the province undertak- 
ing to develop power on its own ac- 
count if it could assure itself of the 
purchase of sufficient power to meet 
the needs of its present system. 


Develop Site at Once 


Events then moved very rapidly 
and within a few days an agreement 
was concluded between the provincial 
government and the Winnipeg Elec- 
tric by which the province agreed to 
abandon its application for the Seven 
Sisters site in return for an agree- 
ment to supply it with power at a low 
rate. The Winnipeg Electric has 
agreed to proceed at once with the 
development of the Seven Sisters 
site. From the standpoint of both 
the company and the province the 
agreement may be considered satis- 
factory. The province avoids the 
very large expense that a proper de- 
velopment of the site would call for, 
a development which would give it 
power far in excess of its needs. As 
Dr. Hogg pointed out in his report, 
only one per cent. of the power out- 

ut of Manitoba was taken by the 
rovincial Hydro. Dr. Hogg’s estim- 
ate was that even if there should be 
a development parallel to that in On- 
tario, the peak-load would not ex- 
ceed 6,400 horse power in 1930, and 
in thirty years, the demand would 
not exceed 25,000 horse power. 
Province Gets Low Rate 


The contract is that the province 
is to secure its power, up to 30,000 
horse power, from the Winnipeg El- 
ectric, at a rate not to exceed $13 
per h.p., which is a remarkably low 
rate. However, the contract need not 
be regarded as oppressive from the 
standpoint of the company in view of 
the fact that there is little likelihood 
for many years of the Provincial 
Hydro requiring any very large de- 
livery of power and they will be free 
to market most of their development 
at whatever rates they can secure 
from industrial customers. 

It is reported that the Winnipeg 
Electric will proceed at once with a 
large installation at Seven Sisters. 
This, it must be admitted, is antici- 
pating the needs of the future to 
some extent for the Great Falls site, 
owned by the Winnipeg Electric sub- 
sidiary, the Manitoba Power Com- 
pany, can develop thirty or forty 
thousand more horse power than is 
already being used. 


putting itself in a position where it 
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‘| ments in Manitoba on the Winni 


will control al] future power develop- 

‘ e 
River. The city of Winnipeg "4 
under reserve a power site at Slave 
Falls which is only a few miles from 
its Pointe du Bois plant and which 
logically should be developed, when 
the time arises in connection with 
that plant. But it.is doubtful if the 
ratepayers of Winnipeg will sanction 
a further large expenditure unless 
that appears to be absolutely neces- 
sary. In spite of the affectionate re- 
gard which the people of Winnipeg 
have for their hydro utility that re- 
gard is rooted in the fact that elec- 
tricity is available at low prices. 

Citizens Are Contented 

If the Winnipeg Electric interests 
can continue to keep their supply of 
power ahead of the actual require- 
ments, the average citizen is likely 
to remain content with the present 
situation and the ratepayers may re- 


fuse to sanction a further investment | 


of five or six million dollars in an 
additional power project. Indeed, 
it would not be surprising some time 


seriously put forth that the city 
might turn over to the Winnipeg El- 


ectric the business of manufacturing | 


power on guarantees that power 
would be provided to it at low rates. 
In return the Winnipeg Electric 
might turn over to the City Hydro 
the ag gee distribution of power 
within the city limits, except such 
as is required for the Electric Rail- 
way itself, 

In the long run it would probably 


THE FINANCIAL POST 


CANADIAN PACIFIC RAILWAY COMPANY 


3 
Bang 


| Forty-Seventh Annual Report of the Directors of the Canadian 
| Pacific Railway Company, Year ended December 31st, 1927. 


| To the Shareholders: 


The accounts of the Company for the year ended December 31st, 1927, 


| show the following results:— 
Gross Earnings 


Working Expenses (including all taxes) .... 


Special Income 


| Deduct Fixed Charges ......... wie 


Surplus 


| Contribution to Pension Fund ..... 
in the future to have the suggestion | 


From this there has been charged 


per cent., paid October Ist, 1927 





Net Karnings .<....0.... bwsapeees 


$201,145,751.85 
161,630,180.45 


bacelas sececeeseeee $ 39,515,571.40 
11,876,559.78 


$ 51,392,131.18 
Paes ene) Seats 15,378,867.44 


de eeeeeeresesenseoes $ 36,013,263.74 
600,000.00 


$ 35,413,263.74 


re @eeeee 


a half- 


yearly dividend on Preference Stock of 2 


$2,002,971.76 


And three quarterly dividends on Ordinary 


Stock of 2% per cent. each, paid June 30th, 
1927, October 1st, 1927, and December 31st, 


W927 cc cess eeccccccccccccccce ee 


} 
| 


ceseeee 19,500,000.00 


21,502,971.76 
$ 13,910,291.98 


be more economical for all of the | from this there has been declared a second 
half-yearly dividend on Preference Stock 


power on the Winnipeg River to be 
developed by a single company, 
while at the same time there are un- 
doubtedly economies to be effected 
by consolidating within the city the 
business of distributing electric light 
and power. 


Plenty of Cheap Power 


Such a suggestion would at the | 


present time probably appear fan- 
tastic to the majority of people in 
Winnipeg in view of the fact of the 
undoubted success of the Winnipeg 
Hydro in power development, but 
as the financial strength of the Win- 
nipeg Electric grows it may be that 


of 2 per cent., payable March 31st, 1928.. 


$2,002,971.76 


And a fourth quarterly dividend on Ordinary 
| Stock of 2% per cent., payable March 3\1st, 


1928 


Exhibit “C” 


| Leaving net surplus for the year ... 
Special Income for Year Ended December 31st, 1927 
Net Revenue from Investments and Available Resources, 


6,500,000.00 


8,502,971.76 
scceecees eocccceeccee $ 5,407,320.22 


$ 3,198,275.00. 


Interest on Deposits, and Interest and Dividends on 


Other Securities 


Net Earnings Ocean and Coastal Steamship Lines ...... 


2,932,826.20 
2,442,129.18 


Net Earnings Commercial Telegraph and News Depart- 


they will be able to raise money al- | 
most as economically as the city can | 
do it. In — eo | 
economies which might be effecte —_— ; . 
under such an arrangement will be sarnings aos agaueee 

bound to come to public attention.| The working expenses for the 
Whatever the developments, Winni- | year, including all taxes, amounted 
peg seems assured for a considerable | to 80.36 per cent. of the gross earn- 
time of plenty of electric power,| ings, and the net earnings to 19.64 
available at low cost, for all domestic, | per cent., as compared with 77.30 


ments, Hotels, Rentals and Miscellaneous 


It may be, how- | 
ever, that the Winnipeg Electric 1s | 


commercial and industrial uses. 


SMALLER PROFITS 
BEING PREDICTED 
| FOR CAN. COTTONS 


Competition of American 
and English Mills 
is Blamed 


From Our Own Correspondent 

MONTREAL.—Lower profits are 
forecast for Canadian Cottons as a 
result of keen competition that has | 
characterized the cotton business | 
during the past year. The company’s 
financial year ends this week, and | 
although it will be at least three or | 
four weeks before inventories have | 
been completed and definite figures 
are available, nevertheless those 
close to the company, intimate that | 
there will be a reduction in profits | 
from last year. 

Net profits, after deducting bond | 
interest and all other charges have 
amounted to $464,000 in the past) 
two years. 


The competitive conditions which | 


have been prevalent in the industry 
have been brought to a head by the 
American and English mills, selling 
their goods at less than cost, accord- 
ing to the cotton men. This has ne- 
cessitated similar action on the part 
of the Canadian mills. This situation 
has not been improved at all by the 
recent tariff changes, which have re- 
duced in some degree the protection 
that was hitherto granted to cotton 
goods. 

It is pointed out that the year 1927 
has already proven itself one of the 
most difficult that the industry has 
faced for some time, and that a 
great many American mills have 
been forced into bankruptcy within 
the past six months. The annua 
meeting of Canadian Cottons will not 
be held until the beginning of May. 
lees 
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| per cent. and 22.70 per cent. re- 
spectively in 1926. Excluding taxes, 
| the ratio of working expenses to 
gross earnings was 77.87 per cent. 
| and in 1926, 74.41 per cent. 

Gross earnings increased $3,120,- 
| 160 over those of the previous year, 
jand working expenses $8,549,716. 
| The net earnings, before deducting 
fixed charges, exclusive of Special 
| Income, were $39,515,571, or a de- 
| crease under the previous year of 
$5,429,555. 

The results of the year’s opera- 
tions can scarcely be considered sat- 
isfactory due to the heavy increase 


3,303,329.40 


$ 11,876,559.78 


of the Evangeline country and con- 
| necting through the Eastern Steam- 
ship Company with the Port of Bos- 
ton, the local project, which received 
general support in Halifax, should 
| be assisted to the extent mentioned. 
|The subscription was accompanied 
| by an offer to the National Railways 
| to transfer to that Company or the 
| Government $250,000 of the Prefer- 
| red Stock at cost up to July 1st next 
|—in other words, renewing the pro- 
posal made by the National Com- 
pany to this Company. The National 
| Railways shortly afterward announc- 
ed the construction of a hotel by that 
|Company. Your directors deplore 
this duplication as entirely without 
| justification and are continuing ne- 
| gotiations with the National System 
in the hope that a way may be found 
| of avoiding it. 


in working expenses and would have| §_ Canadian Pacific Steamships 
been substantially better had it not | Limited 
been for the decreases in rates on| The year 1927 showed a decrease 
grain made effective during the | in revenue on the Atlantic and an in- 
Summer and increased wages to all! crease on the Pacific, with the re- 
classes of employees granted during | sult that the net earnings of the en- 
the year. The major increases in ex- | tire fleet were moderately increased. 
penses were in Maintenance of Way| During the year the S.S. “Bawtry” 
and Structures, $2,339,000; Mainte- | was disposed of. 
nance of Equipment, $2,571,000, and; In order to provide for the replace- 
in Transportation, $3,219,000. Your | ment of vessels, the age or type of 
Directors have steadily adhered to| which rendered them no longer suit- 
the policy of maintaining the prop-| able for North Atlantic service, your 
erty of the Company in the highest | Directors authorized the construc- 
possible state of efficiency. tion by Messrs. John Brown and 
The results for the year give| Company of two first class 18 knot 
further evidence of the need for in-| twin screw geared turbine oil burn- 
creases in transportation revenues | ing passenger and cargo steamships 


if gross earnings are to keep pace be delivered 
| with operating costs. 
Division of Expenses 
Of the total expenses of the Com- 
pany in railway operations during 
| the past year, 59.05 per cent. were 
attributable to labor costs; 26.25 per 
cent. to cost of material for mainte- 
nance of way, equipment and miscel- 
| laneous supplies; 11.15 per cent. to 
| the cost of fuel and locomotive sup- 
| plies, and 3.09 per cent. to taxes. 


| Loss and Damage claims amounted | 
| to only .46 per cent. of the total | 


| expenses, 
Special Income 
| The special income of the Com- 


1! pany shows an increase over that! graded, 170.9 


| of the previous year of $820,000, due 
principally to larger earnings of 
ocean and coastal services and in- 
creased dividends from the Consoli- 
dated Mining and Smelting Com- 
pany. The special income has been 
added to the summary of the ac- 
counts in order to show the gross 
result before deduction of fixed 
charges and dividends. 

Land Sales 


| he sales of agricultural lands | 


| to in January an 
| March, 1929. 

| Your Directors are of the opinion 
|that an additional vessel should be 
ordered for the Pacific service and 
another first class vessel for the 
Quebec-Southampton service. 

You will be asked to approve 
resolutions confirming the action of 
the Directors and authorizing the 
'construction of the four vessels and 
the issuance of Consolidated Deben- 
| ture Stock to defray the expense. 


Branch Lines 
During the past year the construc- 
\tion of branch lines which you had 
_authorized in Western Canada was 
proceeded with, 203 miles being 
miles of track being 
3 miles ballasted on 





\laid and 108. i 
lines in the process of construction. 

| Your Directors are of the opinion 
that further extensions should be 
built as conditions warrant, and your 
| authority will be asked for proceed- 
ing with the construction and for the 
issue of Consolidated Debenture 
| Stock in aid of the following lines, 


| namely:— . Miles 


\1. Swift Current Northwest- 
erly Branch = 
to 


| for the year were 430,368 acres for | 
| $5,111,797.51, being an average of | 
$11.88 per acre. Included in this | 9, 
area were 10,951 acres of irrigated | 

land which brought $46.65 per acre, | 

so that the average for the balance | 3, 
was $10.97 per acre. 
Issue of Additional Common Stock | 


Pursuant to the authorization giv- | 
en at the last Annual Meeting, the | 
| Directors of the Company decided to 
‘issue 400,000 shares of additional 
Ordinary Capital Stock, of which 
325,000 shares were offered for sub- 
'secription by shareholders at the 
| price of $150 per share, and 50,000 | 
shares were offered for subscription 
| by the officers and employees of the 
Company at the same price. As the 
applications for stock by officers and | 
| employees exceeded by 6,290 shares | °- 
| the amount offered, your Directors 
| decided to increase the number of 
| shares ow this. or - 
| 56,290 shares. e remaining 18,7 4 - 24.0 
| shares will be disposed of in the mar- | 21 to 45 «4. 
. g emai Einine wate . 110. Gem Colony Branch (AI- 
cecum conditions warrant such | berta), Mileage 8.5 to 11. 2.5 
It is also proposed to construct a 
Banff | branch of the Alberta Railway and 
Irrigation Company’s railway from 


Willingdon 
ton 
Moose Jaw Southwesterly 
Branch (Saskatchewan), 
Mileage 10) to 146 
Aikins Northerly Branch 
(Saskatchewan), Mileage 
0 to 20 
4, Hatton Northeasterly Branch 
(Saskatchewan), Mileage 
0 to 18 
Leader Southerly Branch 
(Saskatchewan), Pennant 
southwesterly 
. Fife Lake Branch (Sas- 
katchewan), Mileage 43 to 
63 


. Archive- Wymark Branch 
(Saskatchewan), Mileage 
62 to 74 

Unwin Westerly Branch 
(Saskatchewan - Alberta), 
Mileage 0 to 20 

9. Rosetown Northerly Branch 

(Saskatchewan), Mileage 


70.0 
37.0 
20.0 
18.0 
5. 
24.0 
20.0 


12.0 





20.0 


Hotels 


The extension to the 


| Springs | wi »¢ leted in | 4*riga 3 ; 
Springs Hotel wil be completed in Ay Sitord Southeasterly a ditance of 


ae : Roval York Hotel |13 miles. The A.R. & I. Company 
oy : Sasseuliog “satisfac- has authority to issue Bonds not ex- 
ceeding $40,000 per mile which will, 


torily. ; ark y : ? 
| Your directors, after discussion | !" the usual course, be acquired by 


from the Government of the Province 
of Alberta the railway and capital 
stock of the Lacombe and North 
| Western Railway Company, con- 
structed from Lacombe northwester- 
ly to Breton, Alberta, a distance of 
71.56 miles, for the sum of $1,500,- 
000. the Company to indemnify the 
Province against future liability on 
its guarantee of the outstanding 
First Mortgage Five Per Cent. 
Bonds of the Lacombe and North 
Western Railway Company, aggre- 
gating $273,700, and to undertake to 
extend the line to Telfordville, a dis- 
tance of 20 miles. Your approval of | 
these transactions and your author- 
ity for the issue of Consolidated 
Debenturé Stock to aid in financing 
them will be asked for. 


Agreements and Leases 


Your confirmation and approval 
will be asked of the following agree- 
ments and leases made by your Di- 
rectors during the past year: 

(1) Lease dated August 1, 1927, 
whereby the St. Johnsbury and Lake 
| Champlain Railroad Company leased 
| to the Company that part of its rail- 

way between St. Johnsbury and Lun- 
enburg, Vermont, for the term of ten 
years from August 1, 1927, at the 
annual rental of Twenty-five Thous- 
and Dollars, and an underlease of 
the same property to the Maine Cen- 
tral Railroad Company for the same 
term at the same rental. 

(2) Agreement dated 13th June, 
1927, between the Company and the 
Canadian National Railway Com- 
pany, whereby the Company acquired 
the right to use that part of the Can- 
adian National line between Knee 
Hill and Rosedale, Alberta, on the 
basis of paying one-half the interest 
charge on Capital Account and a 
wheelage proportion, with a mini- 
mum of 20%, of the maintenance 
and operation expense. 

(3) Agreement dated 13th June, 
1927, between the Company and the 
Canadian’ National Railway Com- 
pany, whereby provision is made for 
the construction by this Company of 
a line to be jointly owned and used 
by both Companies between Rosedale 
and Bull Pound Creek, Alberta, the 
Canadian National to reimburse this 
Company for one-half of all capital 
expenditures, and to pay a car mile- 
age proportion, with a minimum of 
20%, of the maintenance and opera- 
tion expense. 

(4) Agreement dated 2ist Febru- 
ary, 1928, between the Company and 
the Canadian National Railway Com- 
pany, whereby the Company obtained 
the right to use that part of the line 
of the Canadian National between a 
point near Port McNicol] and its 
terminus in the Town of Midland, On- 
tario, on the basis of paying one- 
half the interest charge and a wheel- 
age proportion, with a minimum of 
20%, of the maintenance and opera- 
tion expense. 

Bridges 

During the past few years sub- 
stantial progress has been made in 
the renewal of bridges in order to 
meet the increasing weight of power 
and equipment. During 1928 your 
Directors propose to continue this 
policy and to incur an expenditure 
of approximately $1,332,000 in re- 
placement of bridges, principally on 
the Mountain an Oshawa Subdivi- 
sions. 


| 
= St. Paul and Sault Ste. 
Marie Railway Company 

The results of the operations of 
your subsidiary, the Minneapolis, St. 
Paul and Sault Ste. Marie Railway 
Company, (including the Wisconsin 
Central), showed a distinct improve- 
ment over 1926, and notwithstanding 
that the Wisconsin Central showed a 
loss of $478,000, the net gain for last 
year was $1,541,000. The unsatis- 
factory showing of the Wisconsin 
Central during the latter half of the 
year was due to general recession in 
business. Crop conditions in quite 
| a large portion of the territory served 
| by the Soo Line proper were below 
|the average, but the benefit of the 
work done in the last few years in 
diversity of farming was felt. The 
prepertise of these railways have 


een well maintained and better re- 
sults are looked for in the future. 


Capital Expenditures 


In anticipation of your confirma- 
tion, your Directors authorized capi- 
tal appropriations, in addition to 
those approved at the last Annual 
Meeting, aggregating for the year 
1927, $3,733,443, and ask your ap- 
proval of expenditures on capital ac- 
count during the present year of $10,- 
940,357. Of this amount the princi- 
pal items are:— 
Replacement and enlarge- 

| ment of structures in 

| permanent form 

Additional stations, round 
houses, freight sheds 
and shops, and exten- 

sions to existing build- 

| ings 

Tie plates, rail anchors, 
ballasting, ditching and 
miscellaneous roadway 
betterments 

Replacement of rail in 
main and branch line 
tracks with heavier sec- 
tion 

| Additional terminal and 
side track accommoda- 
tion 

Improving coaling and 

| watering facilities .... 

Mechanical Department, 
machinery at various 

| points 

Improvements in connec- 
tion 

Service 
British Columbia Lake 

| and River Steamers .. 
| British Columbia Coast 

Steamships .......... 21,700 

The balance of the amount is re- 
quired for miscellaneous works to 


$ 654,024 


1,300,086 


2,152,225 


1,623,793 


1,393,092 
266,605 


1,123,991 


530,513 


with Telegraph | 


| with the National Railways and upon 
‘the strohg recommendation of the 
latter, agreed to subscribe for $100,- 


/this Company with the proceeds of |improve facilities and effect econ- 
'the sale of Consolidated Debenture | omies over the whole System. 
| Stock to be issued for the purpose. Stock Holdings 


'000 of the Preferred Stock in the; During the year your Directors 
‘Lord Nelson Hotel at Halifax, Nova | purchased the abandoned railway of 
| Scotia, the National Railways under- | the Hereford Railway Company con- 
‘taking to recommend the Govern; | structed from the Vermont line near 
| ment’s approval of a subscription hy | Beecher Falls to Lime Ridge, Que., 
‘that Company of $250,000 of such/|a distance of fifty-three miles, for 
|stock, This arrangement was not | the sum of $46,378. It was a term of 
given effect to owing to Government | the purchase that only the line be- 
| objection, and your Company was | tween Cookshire and Malvina, 22.48 
| pressed to increase i ‘ [ 

'to $350,000. Your Directors consid- | mainder to be dismantled. 

ered that, in view of your ownership Subject to neccssary statutory au- 
lof the Dominion Atlantic Railway'thority being obtained, your Direc- 
serving the important tourist centres tors have also agreed to purchase 


ts subscription | miles, should be operated, the re- | 


| The position of the holdings of the 
Common Stock of the Company at 
the end of the fiscal year just closed 
was as follows:— 
United Kingdom . 48.84% 
Canada 18.02% 
United States ... 26.20% 
Other countries 6.94% 
Death of Mr. Hosmer 
| Your Directors regret to report 
| the death on November 14th, 1927, 
of Mr. Charles R. Hosmer, who had 
been a member of the Board for 


Annual Meeting. They are elige 
for re-election:— - 

Mr. Grant Hall . 

Sir Vincent Meredith, Bart. 
Mr. E. R. Peacock 


Mr. W. N. Tilley, K.C. 
For the Directors, 


E. W. BEATTY. 
President 


twenty-eight years and of the Exe- 
cutive Committee since May, 1925. 
Mr. W. A. Black was elected a Di- 
rector to fill the vacancy occasioned 
by Mr. Hosmer’s death and Mr. F. 
W. Molson was elected a member of 
the Executive Committee. 


ible 


Retiring Directors 


The undermentioned Directors will 
retire from office at the approach- | Montreal, March 12th, 1928. 


CANADIAN PACIFIC RAILWAY COMPANY 
General Balance Sheet, December 31st, 1927 


ASSETS 
Property Investment: 
Railway, Rolling Stock Equipment and 
Lake and River Steamers 
Ocean and Coastal Steamships, Exhibit “A” 
Acquired Securities (Cost): 
Exhibit “B” 
Advances to Controlled Properties and In- 
surance Premiums ‘ 
Investments and Available Resources: 
Deferred Payments on Lands and 
Townsites 
Provincial and Municipal Securities 
Miscellaneous Investments, Exhibit “C”, 
Cost 
Assets in Lands and Properties, 
Exhibit “D” 


Working Assets: 
Material and Supplies on Hand ......... $22,412,981.17 
Agents’ and Conductors’ Balances......  5,230,788.21 
Net Traffic Balances i 1,679,677.36 
Imperial, Dominion and United States 

overnments, Accounts due for Trans- 
portation, GbGs 0icss0sceccanseaesa ay 
Miscellaneous Accounts Receivable ..... 
Cash in Hand ... 


387,126.48 
+055 301 348.86 


145,710,886.78 
12,545,815.90 


168,214,712.88 


1,227,295.19 
7,328,668.10 
41,968,662.79 


79,848,067.82 
sees 
LIABILITIES 


$260,000,000.00 


34,002,549.37 
100,148,587.78 


Capital Stock: 
Ordinary Stock 
Payments on Subscription to New Issue 
Ordinary Stock ($40,000,000.00) .... 
Four Per Cent. Preference Stock ...... 


Four Per Cent. Consolidated 
Debenture Stock $304,244,882.08 
Less: Collateral as below*  40,000,000.00 


i an 5% Collateral Trust Gold Bonds 

1 . 

Twenty Year 4%% Collateral Trust Gold 
Bonds (1946)* 

Twenty Year 442% Sinking 
Fund Secured Note Cer- 
tificates (1944) ....... 

Less: Purchased by Trus- 
tee and cancelled....... 


' 


$294,151,187.15 


264,244,882.08 
12,000,000.00 


- 20,000,000.00 


coreeecemeseee 


80,000,000.00 
3,515,400.00 


26,484,600.00 
Less: Amount held by Trustee 149,520.94 


Mortgage Bonds: 
Algoma Branch ist Mortgage 5 per cent. 
Current: 
Audited Vouchers Seeereseesseeceeeses 
Pay Rolls ececesccescceseeoee 
Miscellaneous Accounts Payable ...e. 


Accrued: 
Rentals of Leased Lines and Coupons on 
Mortgage Bonds ... 
Equipment Obligations sees ereseerseseee 
Reserves and Appropriations: 
Equipment Replacement ...cccsceseces 
Steamship Replacement .......seceees 
Reserve Fund for Contingencies and for 
Contingent Taxes ......... icasmcues 


Premium on Ordinary Capital Stock Sold: 

Less: Discount on Collateral Trust Gold 
Bonds and Note Certificates . 

Net Proceeds Lands and Townsites ...... 

Surplus Revenue from Operation........ 

Special Reserve to Meet Taxes Imposed 
by Dominion Government ......e2s0-- 

Surplus in Other Assets ....csccccccecces 


1,157,502.37 
16,130,715.20 
23,112,239.36 


 40,400,456.93 © 
f 


11508688785 


ec 
$1,100,307,968. TE 

J. LESLIE, 
Vice-President and Comptroller. 


Auditors’ Certificate. 


We have examined the Books and Records of the Canadian Pacifie 
Co. for the year ending December 31st, 1927, and having compared the 
Balance Sheet and Income Account therewith, we certify that, in our opini 
the Balance Sheet is properly drawn up so as to show the true tieaneiat 
position of the Company at that date, and that the relative Income Account 


for the year is correct. 
PRICE, WATERHOUSE & CO., 


Montreal, March 9th, 1928. Chartered Accountants (England). 


NEWBOLD C. JONES BRIAN HEWARD 


JONES HEWARD & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411° 


STEWART, McNAIR & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


Direct Private Wires to 
Montreal, New York and Chicago 


ELGIN 0421-2-3-4-5-6-7 
TORONTO STOCK EXCHANGE BUILDING, TORONTO 


| 


roronts STOCK BROKERS 


Members:Montreal Stock Exch 
| Members:Montreal Curb Market... 


TORONTO 


ROYAL BK. BLOG. 


49,000 | 


Lougheed & Taylor, Limited 


Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


4 
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Deas a picture of the market at || City Dairy, (np). 82 ! be aS UB) MHL | Teceaty Mans Cpe S005 32, 491 ne cee ere nee ee, SG | Seeeun cman peat so ee Si Table of Bonds maturing in next < 
Analyzes the “mystery” of the market. “a 3 eee . My 2 = . ae 308 = | Union Trust 7+1 5.51 ** ese eee one a0 136 Waterioo Trust. & Savings 115.00 years. 


30 5 | Toronto Gen., Rights.. a: ae 19% 19% 20 19% 
650 pages, buckram binding, $6.75 Ww Da (A) (np.) 46 3 Club Shares 
Do. (B). (n0 par) Record of Financing by Provinces 
and Municipalities. 


see : ° ese rT eee 20 9 | . Bid 
. CURB AND UNLISTED MARKETS ; 
1 Co. Limite +008 . § 129 8 , Gi vcccdencnsaes O M600 
McAinsh & d = a" reer 4 . . . 7% ‘ 9.00 . Asch, com. (no par).. en on wae ‘nk bai ee 2% | po tn RS ares . 45.00 
Cumulative Index covering all 
volumes to date, 
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ront Street W.. Toronto Ham. Dairies, c. (ups) 50 Do. pref. pee: ie ne 91 91 91 92 20 9 90 Lambton Golf ..cccocesss. 440.00 
60 Fi W o. pref. ned 103 | Attends Eng. ‘p. 61). . | 14 14 16 380 12 | Mississauga Golf ..... 20.00 


Invited To Call 46 | Beldi m, 4 eo — a ete eee 5 80 | Rosedale Golf ... 155.00 
You Are 101 Te. cee. 93 101 joi = i0i 6 24 | Summit Golf .... 25.00 


110% 07 41 Can. Celanese (n.p.).. ras 6914 67 63 1295 57% | Thistledown Golf: . sees 
185 : Do. pref. . 94 : 93 92 120 90 | ‘Thornhill Golf ..... 65.00 
125 22 | Can. Dredge (n.p.) 40 24%, 39% 34 2718 40 31 oo" ach 
1.25 9 Do. pref. s' 3% 121 113% 761 t 108 scones: - 7000 
46 ‘ Can. Light & Power .. . 40 : 40 40 25 York Downs Golf ........ 225.00 
136 Can, Marconj ee 7 7 +s 2800 6% Recent London Quotations For: 


FIRST MORTGAGE 118 9318 | Can. Nor. P., ¢.: (np. ew." = a 80 85 490 
BOND 175 3 Do. pref. 7 66 105 5 105 104 10 109 


ts. «0. ‘ . a “A 5 31 75 = | Cockshutt, com. ° ee se eee one coe coe 2 . 

Bord c ° ese 5 28% | 4 - ; vv 95s. tm nk 

er ities soot iy = . sans eeee 7 . , a Cookev file ‘sn Brick, So Sal ee eee eee . a ; 53 | : Pd inves ent Ba ee 

uirheads, c. (n 7 2 3% | . pre 4 ci ae ia Cua eile - 7 ad. ° 
Company, Ltd. Do. pref. (par Sto). 15e | Dom. & nabes ring »»-$2.6 . 601% 7351 | Standard Chemical, 7% Institutional Investors 
é 0 Nat. Grocers, pref. ... ; | Cons, Food Prod. .... eee 13% ”" ea eae seeeeeees : ete , 
yg eed ae years sy wet wi, ¢. (np... ; Dom. _ & Steel, c.. it Ee jes js is 5 on e . Municipal Officials 
enominations: oOo. pre eecccccecce ° os ere one es 
P ld Mfg. (n.p.) $1.50 - oo ee aa we 

7 % $1 000; $500; $100 ure Gold tents Dom. Power, com. . 200 Recent Vancouved Quotations 


| eee eases? _ oe as B. C. Telephone, pfd 6% . 100% | 
egal Opinion: Stanfords, c. (n.p.) .. $1 enten 2 ie 24 . C. phone, pfd., new sees 
Teen & Daly Do. pref q | Dryden Paper (n.p.).. % Pacific Coyle, COM. ...csessesveseeeeslOMbd. | 


by a (DDee pas , ‘ Gosse Packing, pref. ........ccssseseee 92 
Legal Investment for ref coats See ag . : 9 y 2} i9 19 , Recent Winnipeg Quotations 
Chuadion Life and Viau Bisc., c. tno.).. ° 2 


Eng. Elec., c. Vol. I, Il, Ill, 
Fire Insurance Cos. Do. pref. ... 


i 
| Do. pref, ° ae y y Bid Asked | $ 
| Farm. Dairy, ¢. 7 20% 4 Beaver Fire Co. ......eeeees0 120 oe 7.00 
W. Can. FL, c. “(ap.) $i 40 Do. pref. 5 Can. Fire Ins. Co. ....ceseeee 104 oe | 
Write for circular to-day Do. pref. .-.++.+. 
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‘ Home Inv. and S. Assn. ..... 76 oe 
Gt. West Saddlery, ¢ N. Mtge., fully paid ....ceces ee 
Do. pref. N. Mtge. 50% paid ..ccccees 25 


Do. pref. . ossoe 3 . 2 f . & 5 | <$ r ; ¢ ’ 
BOND DEPARTMENT en nee. wp bee, PEE a aa | 
ae , eseeeeee . m 4 yare vlec BS lees . ee ; Northern Trusts Co, eeeeeeee 52 
Border Cities Company ey BENE: 2600000050 -0 San 3 gt Power, oss eas K : a5, He . L Standard Trusts a aan pe THE FINANCIAL POST 
my. OO.» Co Pp. 99). oe ’ 7 : '. il, js eeeeeeeeee . *. 
Maree Same Inter. Power, com. .«. ee : No. Star Oll, prefs ccsccc. BAS. 6.80 143 UNIVERSITY AVE. 
P are: newts tee nen lee WOE sss scence ’ a. ¢ 
TORONTO Gommecs Gan 02. 18 ¢ 18g | Hemme Murbar- zs . TORONTO, 2—CANADA 
Do. pref. 7 6. oe a ae ie : ‘ 
Int. Util, (A) (n.p.) . $8.50. 7. 1 a Bes see dale a ; = — 55 —————————————_———— 
Do. (B) (no par).. . oe” : 4s | Mount Royal,’ éom: a 3 j Bid Asked 


| For. Pr. Secs. (n.p.).. 
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605 C.P.R. Building a Telephone ....... 8 87 1” De. ore, 
East mo Pr. (n.p. ). ° oe ok oe 16e as Man. pow (no par) 2370 i 85 Unlisted Bonds 
Zemin Put, Ser. 5. 3. 6: Do. pref. WH te ‘eis Abitibi. Fibre, 66, 1947 .....+ 301% 102 


Laurentide Power ... & ee ose ene oes eee : 30 -| mw is 9 
Free Manual Mackay, com. v.07 1 8. 6 + pesnietoal Ser. aa aes dl ; 32 Abitibi P & B Gs, 1040 20.2.1 2054 106 
rH goma Steel, 5s, 1962 ........ 62 


Bs GER. ccccevecs 4 i ! 60% 
Comes ome 2080 Neel Sue Tat ee Mexican Light, ae os Mas ‘ : My, _ ares > ; ee Pi - _ Alberta Pac. Grain, 6s, 1946.. 102 102% 
date, dividends, ete. Also gives high end Do. pref. 3% ... Paton Mfg., (n-p.) 2. cae 6 Bell Telephone, 5s, 1955 
low prices New York Cotton, Chicago Grain. Mont L H & P (np.) $2 . ‘ 9414 RAMONE. cs curt a ee ee ae Belgo Can. Paper, 6s, 1943 ... 102% 
Seal Set guar SEES expe to-dee. Dept. A-24, spat, Teleg. (p. $40) i oi am ies a acts 5% 3% | Perfection Glass ..... can “9 Lf, 3% 560 85 Brandram Henderson, 6s, 1939 90 
H.C. SCITAUBLE & CO. oe : 7 | k. 1. Ruddy, pref. ... Tid 98° (88 150 Oy ae te 
York > ° x ee oe eee eee ees é ‘ Robinson Cone ....... oe : % 1175 urns, +» O78, °° 
79 Wall Street, New Yor! Ot. & Hull P., c. (n A ps ‘ A as - | Service Stn. Equip. 4.00 39 1387 4, | Calgary Brewery, 6s, 1942 .... 97% 


Do. q - — eee ke . ‘ Qs | St. M P 183 
Ott. LH. & Pr., 8% ii : , =e, tne. o 1 Calgary Power, 6s, 1940 ...... 94% 
Soe Power Corpus. tapi 0% 812 Ue a ee | Ste Law: Pape. tmp) + Se iq dit 108 bax aba Coneds Iara Peta ite. $i 
ower ing Co n.p. . ese , c 85 j - Pan aie ory? r ” . ee 
Public Utility Earnings | ?37 °- P 4 80, asu9 a is oom 125% ‘S10 Can. Nor. Power, és, i941 .... 103% 
OO | Quebec Power, c. ; § 8514 565 2 5 Tonstier tail eos os "Os Qo! os see p an. Paperboard, 7s, T see 98% 
: 9 514 5691 s |Tambiyn, ec. (np)... sc. Bay 8 335 5% 5816 Can. Steamships, 5s, 1943"... 10244 


Shawinigan (n.p.) ... 514 92 11677 26 
NORTHERN MEXICO POWER S. Can. Pr., ¢. (np) 3 135 251 1 iunl ae oe _ 50 so So S tae ace oe 
ene! | Shawinigan Ris. ae , | Do. pref. : 5.76 104 105 120 r Davies, Wi. Ga, 1942 ........ 96% 
1927 1928 Increase % | ga ee % 4852 : | Wolthausen (no par). ie : Dominion Iron, 6s, 1939 ...... 65 


120,034 127,126 7,092 5.90) West Koot. Pr., pref.. s» whe os obs a Ui oes ae ee Drummond Invest., 648, 1938 98 
100,309 104,802 4,493 4.47 | | +Arrears. Duke Price, 6s, 1966 .......... 105% 
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Stock Market |__ Fereien 


NEW YORK 
MARKET INDICATOR 
High Low 


20 Industrial Stocks High (Premium) 
Week of March 28 ......++.6 106.4 8 | ccocus O04 3-82 
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Week of March 21 .......+. 105.6 


Month of March, 1927 ¥ : = eeeeee sity 
9 Bank Stocks ae ee 


| i 
Week of March 28 ........... $294 E ovseviea 8-82 
Week of March 21 ........+2. 292 288 | o00ceg ee 
Month of March, 1927 e 841 ‘ 3 
10 Public Utilities xPremium. 
Week of March 28 ..... . $119 STERLING, FRANCS and 


Week of March 21 ....00. 118 eae . Francs 
Month of March, 1927 ...... 6 nk 
WEEK’S GAINS AND LOSSES min “a0 8.93 1-2 
Gains Losses Unch. _ 24 ... 4.87 7-8 3.93 1-2 
Bamks. ccscascees 8 1 26 ... 4.8718-16 3.93 1-2 
e 8 6 . 27 ... 4.8718-16 3.93 7-16 
ee asi coeces = - . 28 ... 4.8713-16 3.93 1-2 
‘oodstuffs ...ees 
Utilities ..cccose 8 il 13 2 FOREIGN EXCHANGE 
Tractions .sccooe 4 5 7 Mar. 21 
Textiles .cccccce 4 6 9 118.90 Ttallan . ..cccectcdoua 
Industrials ...... 34 24 41 23.82 German ...cccscsceses 2a:00 
_ _ 19.30 Belgium eeeeeersese ioe 
Total eeceeeecses .108 82 114 299 84.85 Japan seresececeses 47.00 | 


aman. 
So 


Transportation— : ‘ 
216,448 262,866 16417 6.67| Can. Perific Rly, ...-. xQuotations for 1927. No sales recorded in 1928 to date. ~ ee & ‘1942 ote oni 


200.007 S18.06S 12.906 6.00 | Can. Steam. c. (n.p.). Famous Players, 6%s, 1943 ., 104 


—_— 2, PONE: cacconsses 6 46 d 9 
CANADIAN WESTERN LUMBER CO. Do. voting’. ; sae ilies 5 ’ Flood Barnes Active Bond Prices Fraser Cos. 68, 1950 ....++++ 108% 
Gatineau Power, 58, 1956 .... 100 


Statement of Lumber Manufactured, Sales 1 
ait Yearsto Next int. Yield Gatineau Power, és, 1941 .... 102 
and Prices Realised for se month oe Saree $50). — ae Price Rate Maturity Date % | Howard Smith P. & P. 6s, 1941 104% 
oak. fect . feet” | Brazilian, ¢. ......+.s 35185 93! , — Neg Pose og 6's, due "2 seoscccse 208 July 2 King Edward Hotel, 7s, 1944 .. 97 
Le ~~ “mele aceielehedete 51694 221 7 itibi_ Pwr. aper, 6% notes, due °31 seseesee 102 Sept. 15 \é Lake Superior P. & a 6s, 1941 106 
aw _ Sea; = + aoe a a4 ny ~~ gereeheende 56411 : 50% Agric. Mtge. Bk. of Colombia Gtd. S.F, 7s, due "47 101% July 16 .87 | Laurentian Pr. 6s, 1986 ...... 110” 
| Do. Re hee /2 | Argentine Govt. 6's, Series “‘B”, due "58 ....ee00 Laurentide P. 64s, 19 
e seco Asbestos Corp., Ist Ref., S.F. 6’s, due °41 . Te» D728, 1946 ... 101 oe 
" . F. 6° eee Manitoba Pr., 514s, 1951 ...... 103 104 


Price realised t » * » Asbestos Cor Pp. Gen. Mtge. S.F. 6 8, due 56 eecere So & 4 
Mont. F ub, . bs vice, 5s, 1942 ++ 100 ‘+ 101 Vy Bond Oo V emen Ss oO he ee. 


Duluth- r ececee 
Bekah. sapenton” a Bell Tel. of Can. 1st 5's, Series “B"’, due '57 .... 
| Brompton Pulp & Paper, Ist & ref. S.F. 6's, due ’46 N Sea to es 
Yor. On - 63, 1946 ... 104 105 : 
Nor. West "Gtilities, 7s, 1938. ee 104 Weeks ae March 27 


Montreal Trams, ..... 
WINNIPEG ELECTRIC Ottawa Traction eoece * a. United —— S.F. Sif; s, due "57 .... 
928 ico Riys., Canada Cement, Ist Mtge. S.F. ’s, due °47 .... 
January 1927 1 a4 we Porto Rico Rlys., c. Gan, Mer, Feu Gel, Gran 6%" 2 ian Nova Scotia Steel, 8, 1959 .... 13 Int. Range 1927 Range 1928 Latest 
Nova Scotia 6% Debs. ...... 47 Bonds Rate Due Yield High Low High Low — a : 
Nova Scotia Tram. 5s, 1946 .. 105 Asbestos, gen. mge. 1956 6.11 98 88 991%, 9714 = 
1941 6.73 102% 99 103% 102% 103 102% 1 


$ ree 
Gross earnings 549,739 569,241 19,502 | Twin City, c. ++... ° Can. Light & Pwr., Ist 5’s, due 49 ..... 
, | Canada Paper, Ist S.F. 6’s, due 1945 2 : z § -  — 
ova Scotia Tram. 7s, 1952 .. ; 0. is Ze. oe 
. _ Can. Pr. & Pap. 
1956 6.06 .. e 99% 96 <a % 
1953 4.66 101% 9654 105% 105 ae 1508 108 


Expenses 837,465 367,441 29,976; Do. pref. ....-sceee 
| Can. S. S. Lines, 6’s Ist & gen., Series A, “i 
Ont. Pulp & Paper, 6s, 1948 .. 110 deb. 
1929 7.18 93% 69 981g 94 os 96% 


| Winnipeg Elec., c. ... 
Net earnings 212,274 201,800 10,674 Do. pref. ccccccccce —_ S. S. Lines Consol. 5’s, due "48 ......0. 
P. Rly Coll. Trust 5’s, due 34 .....0. Ottawa Hull Pr. 6s, 1948 eke 105 Ced R: Oita 
Ottawa Zs H. & P. 6s, 1953 “st 106 edar api B cece 
101 963% 103% 101 102%, 101 101 
100 94% 101 100 101 100 100 


x Decrease, Textiles— \¢ Pe ans ag 413% notes, due 44 . June 15 D I 
Can. Conn. Cot., pref... 81 ‘ 7 : | Can. oodrich Income 7's, due "43... eseees Ottawa Mont. Pr. 6148, 1949 .. % 106 OM, STON cccscce 
BARCELONA TRACTION Can. Converters ‘55 126% 123 44 1: Chile Republic Ext. S.F. 6s, due °€8 «0.0000 April Ottawa Trac. 54s, 1955 ...... | 
February x1928 1927 Increase | Can. Cotton, com. 5 ee ses See sae 52 3 oon eae yey oe i ‘oon Caen = Aug. Ottawa River Pr. 6148, 1953 .. 4 105%! Do “ae Sex 
; s | tee July Por: Alfred P. & P. 54s, 1957 § 100 | Wayagamack ..... 103% 97 394% 103 104% 104 
ei 102.70 101.20 102.85 102.05 102.45 102.20 1 
106.75 102.95 106.70 105.35 106.20 106.15 106.15 
106.55 103.35 106.50 104.85 105.05 105.00 10 e i ‘ 
105.55 102.80 105.85 104.70 104.80 .. 


Pesetas Pesetas Pesetas| _ Do. pref. / I *s 
; 8 | ( 2 | Dom. Iron & Steel Consol. S. F. 5’s, due 39 ‘2 ee 
Gross earn. .-» 8,309,785 7,886,258 423,527 Can. Woollens, com. “** * eee ese eee eee f | Donnacona Pa aper Co. Ist S.F. 514s, due °48 Vee Price Bros., 6s, 194 43 te eeeeeee 106% War Loan ....... 
Prov. Lt. Pr. 58, 1946 ........ 101% 103 | Do. Aiea 
111.15 106-85 110.95 109.7 110-18 109.98 11 ‘ 
101.50 99.75 100.60 100.00 100.55 100.35 106.30 as 


Oper. expenses 2,158,097 2,100,612 57,485| Do. pref. .. a he ‘ee me ca 5 > b 
7 Cos’ I Sa ‘ ee ei Duke Price Power S.F. 6's, Series “A”, due "66 .. 
Net earn. ..... 6,151,688 5,785,646 366,042 ye D+» aa (np. Bf Fraser Companies Debentures 64's, due "42 .... Rio Tramways, 5s, 1935 .... 9856 | Victory Loan .... 
Sao Paulo Tram. 6s, 1929 .... 99% 995% | DO srr--sereeees 
103.40 96.50 102.90 101.85 102.25 102.10 102.10 18 
106.40 102.30 106.10 105.05 106.05 105.80 105.95 2f 


Agere. gross from 0. pref. R e ace me ss tan R14, | 
Jan. ist . 16,968,647 15,990,888 973,259 a. Tex., ¢. (n.p.).. $: : 2 3% 23% = (E 34% 23%, | French Nations bets ait eee St. La P 
wrence Paper, 6s, 1946 . % 103 9 
St. Maurice Valley, 5%4s, 1957". ree 1940 
103.00 96.90 103.05 102.40 102.75 102.45 102.50 
102.70 96.70 103.15 102.55 108.05 102.80 c+. 


Do. Sf y ae : 2 | French National Mail S. S. Ext. S.F. 6’s, due bag 
Aggre. net fro | pre ~— Ses so8 os é 2! Gen. Steel Wares, Ltd., Ist mtge. S.F. 6's, due ’ Do 
St. Maurice Pr., 614s, 1953 ... erection 
Shawinigan W. & P. 414s, 1967 2 a eccccccesere 5 hee 
104.10 101.85 105.85 103.55 103.95 103.90 104.08 
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io. pref, eos eee 60 ‘ 
54, | Gatineau Power S.F. Debs. 6's, due °41 
x These figures include the earnings of the | Montreal Cottons, ¢. ; + es o- . 5 | 
: oe é : Hydro-Elec. B'd & Sh. Corp. Coll. Trust 5’s, 7 
newly acquired Gas Company de Mataro, Bas ol oe 08 a “ < : 25 21 a — eg Paper Ref. SF 6's, Series a my oH 
o. pre mi as #<'/2 | Manitoba Power Ist S.F. 615’s, due '51 ......ss6 
B. C. ELECTRIC Webasee Cot. (np). 550 ; 109 108 oss oes | Mtl. Coke & Mfg. Ist 54's, Series A, due °47 .... 
1927 1928 Increase Zimmerkit oat. 255% - ; ‘ 3: os Mtl. f H. i Ist Ref. & Coll. Trust, 5's, Series A, 
5 " ‘ , = | ue ‘5 
1,188,526 1,221,045 82. x00 pref 7.50 ) , Mtl Tram. Ist Coll. Trust 5s, Series A, due 41 .. 
Genera! Industrials— ; Mtl. Tram. Gen. & Ref. S.F.'5’s, Series A, due °55 
tenance &c. 778,933 824,012 50,079 a —_ ce. (p. $20) 5.55 72 247 ose ba tia Coal & Sci it SF co a h 
_- CU \ ’ : co 0 e a 
Ee 364,598 897,083 82, Ao | Asbeston Co. fey — o 0 0 g L o “sete yr tay Ist ‘s. F. 7 we a... 
cD scmeeememe 7 : : . =a a. - «",, | Port Alfred Pulp & Paper Ist S.F. 514's, " 
gross from | Brant. Cae pf. (p. $25) 8 10.00 ie 2° «= 19383 " 90% | Price Bros. Ist S.F. 6's. Series A, due er. 
Ist July to 3ist en, | Building Prod., com.. .$1. ” 2.72 : ‘ 265 33% | tq a See Mower Ist SF. 614's, due 53 «.- 2.000 
Jan. 3928 7,482,968 7,840,669 407,701 | Do. pref. 6.78 1021, | St. Law, Penee ut SF. en aaets A, due 46°... 
a ee « . ~m re) 2s 
le wl ons pe. fe. wet $3 = ( Z 33 63 Southern Can. Pwr. 1st 5’s, Series Ad 
es to Sist nerfs % 650 2 23 2 4 aaa United Speuritios Coll. Trust S. F. 514" 
Sewers sannpae stew | Can, Bronse, c. (n.p.) . 3 5: : 3% 67° | — 


Le Ssakias Eaeeins Sikes cae ' Wayagamac Pulp & Paper Ist S.F- oe a . eee 
504 Do. pref. q 6.30 10913 Winnipeg, Electric Ref. 6: 8, due 5} 3 “si 
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~ 


Jan. Ist .... 12,594,817 11,716,947 877,870 be “er~ Knit., ¢. ° BSS ee -° +s ose $| Gatineau Power, gist B's, due "56 
Simpson's, Ltd., 6%s, 1945 ... ia nn en 1946 


Southern Can. Pr., 5s, 1955 , 
Spanish River P. & P., 8s, 1941 105% = 1932 


West Kootenay Pr., 6s, 1943 ., 104% 
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NEW YORK CURB 
Close Close 


Mar. 14 Mar. 21 
Bunker Hill 154 3-4 sen 
Can. Marconi 6 6 5-8 


Dom. Stores 114 118 1-2 3 
Hey Farme 8g INVESTMENT BANKER 
Ford Canada 570 600 7 

Imp. Oil Can. 59 59 


Inter, Petrol 37 37 14 | BONDS AND SHARES on 
8 Ga | “Specialists Unlisted Bonds and Stocks” 
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4%- 


1- 
3- 
34 18 3-4 219 Bay Street, (2"") Toronto "sia 
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SECTION 


{ARROWING 
PROFITS URGE 
"TO MERGERS 


ers Forecast Further 
sndency to Con- 
solidation 


er Tendency is for 
nan Companies to Obtain 
jer Powers of 
Business 


Due NCR Ea igh a oo ene 


“money in Canada and 
mey abroad, combined with 
costs of operation, have 
ly responsible for the 
stus to the merging of 
ning institutions or the 
their power by way of 
charters, as exem- 
numerous changes in 
ons which have taken 

the past year. 

Profit Margin 
all the circumstances, the 
towards merging or 
’ the weaker companies 
eee no 
gl) surprising. @ presen 
sa 36 is difficult for loaning com- 
3 to ow money on their 
g much under 5 to 5% per 
at prevailing mortgage 
‘this means t a large 
of the money thus se- 
id must be re-loaned at less than 
@ per cent. advance over borrow- 


‘For the larger institutions with 
elativel; er unit of over- 
ad € », the narrow spread be- 
Ses a crest harddip, os 
F a@ grea ip, as 
re volume of turnover per- 
profit even on a 
margin. But this 
‘not apply to the smaller com- 
s whose overhead unit is neces- 
y fairly high; and, unless where 
as @ purely local concern, 
‘i of traveling valuators 
‘foam commission is likely to 
8 — for them to — 
‘present low margin provi 
y rates. Hence the trend 
merging and reduction of 
ver and operating expenses. 
i, as one loan company executive 
is it: “We simply must lower op- 
costs to the lowest possible 
mt if we want to continue in 
usiness at all with the present nar- 
OW between wholesale bor- 
retail loaning rates.” 


-s in Night 

aiso the main reason why 
gada’s old loan compan- 
B fecently expanded into 
mpsnies, a notable case be- 
}eombining of the Grey and 
Lean Co. and the Owen Sound 
nn and Savings Co. under a trust 
mpany charter. By reason of the 
ded powers er their new 
sr this company can now 
handle estates; and, independent of 
ro margin = es ot a 
- ‘profi means its estates op- 
@rations. Other companies followed 
ad 1927, with the net re- 
that loan companies have de- 
while trust companies in- 
in number. And this alto- 
besides the diminution in 
of loan companies through 
loan merger route, and the fact 
some of the smaller companies 
@ ceased to profitably exist and 

Tiller everything into consid 
eve into considera- 

tion, it Looe gamed 


that the bor- 

Tower of mortgage money stands to: 

considerably from the distinct 

to merge on the part of Can- 
companies. It is quite 
patent from the official government 
that the rates osed by 

peg th oe - much = 

“a e mortgage borrower, 

extent that several of the 
loan companies can more 

ly continue as part of large 

ieee eon portiacinty 

ve c y 

Dumerous in the past five years; and 
@ccording to ihe opinion of many 
of the loan company executives, still 
wil not gtely very avert 
greatly worry the users o 
mortgage funds, if it results in 
costs to them and more 

money available over a wider area. 


PLENTY OF MONEY 
FOR LOAN NEEDS 
NOW AVAILABLE 


According to a Prominent loan 
company executive, there is plenty 


< pony me for both: Eastern 


“As a matter of fact,” he said 
“there never has been a time when 
not been ample funds 

or f — that could 

armers; and to- 

this is trurer than ever before. 
companies have been of real 

oa are to farmers all over Can- 
sande de years gone by; and they 
pended upon to offer ample 

—_ » to both rural and urban 
— during the present 


Ontario Farmers In Good Shape 
It is pointed out, however, that 
choicest farm loans do not usual- 
¥ come to loan or mortgage cor- 
Porations in Ontario, due in large 
Part to the splendid liquid position 
many Ontario farmers, who are 
Rot only able to make a good living 
he thejr farms, but in many cases 
fire 2 


ny 
a 


ad 


pr 


Poe 


jae. 


ORK FUNDS 


Low High Low 
mium) (Premium) 


8-32 x1-82 1-66 
1-64 1-64 | . 
1-64 1-82 
1-32 6-64 
7-64 1-16 8-32 
1-8 7-64 1-64 


CS and LIRE 
Francs Lire 
Close Close | 
p 8.93 3-8 5.28 1-4 
16. 8.93 1-2 5.28 1-4 
8 8.93 1-2 5.28 

“16 3.931-2 5.281-16 

5.28 1-16 


“16 3.93 7-16 
16 3.93 1-2 5.28 1-8 


EXCHANGE 


eecccees 5.28 
esceeses 23.90 
eesvece 13.94 
sreeeeeee 47.00 


k 


Latest Price 

k Bid High 
99 98 9814 
038 102% 102% 
e oe 99 
. 105 ©1105 
96%, 96 


101 101 
100% 100 
10414 104% 
102.20 102.05 
106.15 106.15 +++ 
105.00 105.00 104.85 
.... 105.10 104.70 
109.95 110.15 109.90 
100.35 100.80 «+= 
102.10 102.10 101.85 
105.80 105.95 105.65 
102.45 102.50 102.45 
102.80 .... e928 
103.90 104.05 103.65 
ya “a 


Low 
98 


98% 


101 
100 
104 


2% 
1 


ws. 
= 
an 


SNS HSS Sm AD 


Sononnw 
CAaAngnn 


: not 
acuco 


put by a few thousands and so 
actual investors as well as farm- 
This type of well-to-do farmer 
constantly on the lookout for good 
ie mortgages; and as he is a 
or himself and so conversant 
end values and farming pos- 

; a as well as in possession of 
landy fund of information as to 
Which of his neighbors are good or 
i sormers, he is usualiy able to 
his Money to advantage in 

bh fe Being right on the ground 
fully conversant with conditions 
can tell just how much is safe 


Member of Audit Bureau of Circulations 


TRUST COMPANY US 


have hedged the banks around for many years, preventing them from utilizing all effective means of 


ness, have been 
the 


dow offers 4 per cent on savings. 


cast aside by many of the trust companies. Illustration shows one of a series of effective 
Waterloo Trust and Savings Company at Kitchener. Emphasizing the travel feature of thrift, the win- 


Trust and Loan Company Shares 
Present Interesting Possibilities 
to All Classes of Investors 
Market Record Listed Trust and Loan Stocks 


Profits That Have Accrued 
in Past Have Been 
Notable 


SIGNAL ADVANCES: 


Record of Companies is One 
of Assured Advance, With 
Shareholders Earning 
Good, Safe Return 


Several features of unusual af- 
tractiveness are to be found in Can- 
adian trust and loan company 
shares, both for the occasional in- 
vestor of a few hundred dollars and 
the man of means whose annual 
commitments run into many thou- 
sands of dollars. Not only do these 
securities offer a high degree of 
safety of principal as represented 
by solidarity of and increases in 
assets, but they also possess an en- 
viable earnings record running back 
over the years; which means that in- 
véstors of a few years standing are 
now receiving a very satisfactory 
dividend return on their money as 
well as a good original yield. 

Added to this is the fact that 
these shares have shown a steady 
and substantial appreciation jn value 
year by year; so that investors of 
even five years’ standing have seen 
their original capital increased in 
many cases by at least fifty per 
cent., and all the while receiving a 
sound, safe income on securities of 
a gilt-edged variety. 


A Case in Point 


Take the case of the investor 
who has only a few hundred dollars 
a month to invest, or not more than 
three to four thousand dollars a 
twelvemonth. He will naturally 
want to secure the maximum yield 


Par Int. 
Value Rate 


Can. Permanent ..+.. 100 12 
Colonial Invest: eeeeee 10 
Huron & Erie ....+0++ 100 
Landed Banking ..... 100 
Montreal Loan .ecocess 25 
Nationa] Trust ...+«+ 100 
Ontario Loan eoreeree 50 
Real Estate Loan .... 100 
Toronto Gen. Trusts .. 100 
Toronto Mortgage .... 50 


High 
218 
7 

137% 
159 

50% 
250 
110 

95 
225 

100 
105 


10 
12+1 
12+1 

12 

7 

12 

12 


%+1 


consonant with safety of principal; 
and he will also want his capital 
to grow and expand while he is 
drawing a income from it. 
Such an investor will find his re- 
quirements fulfilled by trust and 
loan company shares; and within 
their ranks Le will find considerable 
price diversification so that he can 
pretty well pick and choose accord- 
~ to his own particular needs. 
ive typical shares of this group 
are: Canada Permanent Mortgage, 
Toronto Mortgage, Huron & Erie 
loan, National Trust and Toronto 
General Trusts. Supposing a moder- 
ate investor had purchased five 
shares each of these companies 
around five years ago, just where 
would he stand ay in relation 
to his investment? 
Good Capital Gain 
At the low prices obtaining in 
1922, five shares each of these com- 
panies have cost the investor a total 
of $3,750; and at recent market 
prices these shares could have been 
sold at $5,385, which represents 
a gain of $1,635 on a total invest- 
ment of $3,750 paid out for the 
twenty-five shares; an actual capi- 
tal gain of more than 43 per cent. 


Canadian 
Trust Companies 


Position and Record Analyzed by The Financial Post 


ACADIA TRUST CO., TRURO, N.S. 
Liabilities— 
1927 
Estates, Etc.— 
Estates, Trusts 
and agencies .... 
Company Funds— 


Capital 
Reserves .....+ oosce 
Undiv. profits ....+¢ 


1926 


++ $1,521,854 $1,837,406 


$200,000 
300,000 
85,900 


$585,900 
Officers— 
Hon. J. Stanfield, pres. ; A. R. Coffin, vice 
pres.; F. Stanfield, M.L.A., chm. of ex- 
ecutive; H. F. Bethel, mgr. 
Directors— 
F. L. Milner, K.C.; J. W. Macleod. 


Earnings Record— 
Paid-up 
Capital 

$200,000 oe 
200,000 3 s eo 
200,000 
200,000 
200,000 
200,000 


ADMINISTRATION AND TRUST CO. 
(Société d’Administration et de Fiducie) 


formerly 
THE GENERAL ADMINISTRATION 
SOCIETY 


Earned 
Year pc. Div. Rate 
1922 2.06 13.8 
BB cove 
35,424 
38,804 


(La Société d’Administration Générale) 
Liabilities— 
Estates, Etc.— 


Estates, Trusts 
and agencies .. 


1926 1927 


eves $21,186,317 $22,659,374 


Company Funds— 


Capital 
Reserves ...sseees ooee 
Undiv. profits .ecceees 


$250,000 
103,662 
104,428 


$458,090 
pres.; C. 
eo. 


heo. Le- 
Bec. 5 


soeeeee $250,000 
101,700 
81,639 


$433,339 
Officers— 
Hon. Sir Hormisdas Laporte, 
Cahen d’Anvers, vice-pres.; J. T 
clerc, gen. mgr.; J. C. Brosseau, 
C. E. Campiche, chief controller. 


Directors— 
Martial Chevalier, Tancréde Bienvenu, Hon. 
Rodolphe Lemieux, R. de Roumefort, Hon. 
N. Pérodeau, Hon. T. Chapais, Hon. L. A. 
David, Armand Chaput, Joseph Sirois. 


Earnings Record— 
Paid-up 
Capital 

eeee $250,000 

250,000 

250,000 

250,000 

250,000 


Earned 
Profits %o 
$33,839 13.5 

24,728 9.9 

37,002 d 

39,747 \e 

42,790 


Year 
1923 
1924 
1926 cece 
1926 sco 
1927 cco 


BRITISH CANADIAN TRUST CO., 
LETHBRIDGE 
Liabilities— 
1926 1927 


Guaranteed funds .. $ 18,633 $ 30,296 
Estates, Etc.—- 


$132,964 $160,183 
Company Funds— 

Capital . 

Reserves ...... cove 

Undiv. profits 


$ 50,062 
9,500 
917 


$ 60,479 


$19,050 
9,500 
1,499 


$ 60,049 


eeeee 


Officers— 
G. H. Stacey, pres.; R. R. Davidson, vice- 
pres.; G. W. Parsons, sec. 

Directors— 
G. H. Stacey, R. R. Davidson,,A. B. Hogg, 


Dr. W. S. Galbraith, J. D. Higinbotham, 
F. Horne, R. B. C. Thomson, W. S. Ball. 


Earnings Record— 


Paid-up 
Capital 
$45,903 


& 
a 


Profits 
$4,216 
4,443 
4,003 
4,215 
8,356 


Year 

1923 sevee 
1924 ..... 46,786 
1925 ...+. 48,126 
1926 ...ee 49,050 
1927 ...+. 60,062 


BRITISH MORTGAGE & TRUST CORP. OF 
ONTARIO, STRATFORD 


Liabilities— 

Guaranteed Funds— 1926 
Invest. receipts ...2 $1,795,882 
Savings deposits .... 1,584,692 


$3,380,574 


Pe So. 
SrA Ree 


1927 


$2,229,342 
1,798,473 


$4,027,815 


Estates, Etc.— 


Estates, Trusts 


and agencies ...+++ 8,630 


—_ 


143,377 


Company Funds— 
Capital seeee eeeeece 
Reserves ....s+esese 
Undiv. profits ..s++ 


600,000 
685,000 
39,659 


$1,324,659 


582,600 
650,000 
26,776 


$1,259,376 


Officers— 
Hon. N. Monteith, pres. ; J. W. Brown, vice- 
pres.; W. H. Gregory, man. dir.; W. P. 
Bradshaw, asst. mgr. 


Directors— 
The above and J. W. Scott; D. A. Demp- 
sey; T. Ballantyne; L. M. Johnston; W. 
H. Gregory. 


Earnings Record— 

Paid-up 
Year Capital 
1923 .... 500,000 
1924 .... 500,000 
1925 .... 568,900 
1926 .... 582,660 
1927 .... 600,000 


Earned 
p.c. 
17.7 
17.6 
18.5 
18.3 
18.6 


Net 
Profits 
88,854 
88,335 
92,755 
106,550 
111,847 


Div. Rate 


12+2 
12+2 
124-2 
12+2 
12+2 


CAN. GUARANTY TRUST CO., BRANDON 


Liabilities— 
Guaranteed Funds— 1926 1927 
Invest. receipts ..... $ 357,514 $ 308,666 


Estates, Etc.— 


Estates, Trusts 


and agencies ...... $3,266,837 $3,297,660 


Company Funds— 
Capital 


Reserves 
Undiv. profits ..+«. 


$ 315,238 
45,000 


6,592 


$ 366,830 


coos $ 304,499 

45,000 

4,901 

$ 354,400 
Officers— 


A. C. Fraser, pres. ; Col. A. L. Young, vice- 
pres.; J. R. Little, man. dir. 


Directors— 


The above and W. Ferguson, H. L. Adolph, 
E. O. Chappell, J. S. Maxwell, G. S. Munro, 
A. E. Cameron, D. A. Reesor, A. Rose 
C. E. Bothwell, R. T. Smith, J. R. Rankin, 
W. B. Beer. 


Earnings Record— 


Paid-up 
Capital 
.« $270,045 
272,151 
295,114 
299,834 
304,499 4.2 
eco 315,288 3. 
7 


(Continued on page 17) 


Year 
1922 oe. 
1923 eee 
1924 coo 
1925 ..e06 
1926 
1927 


Div. 
6 


3 
3 


1926 
low High 


202% 235 


1928 Last 
High Low Sale 
250 23014 250 

5 4 4 
167 167 | 
205 200 

48 48 
340 340 
128 128 
115 115 
300 300 
22 122 


150 145 


1927 
Low 
216% 
5 
139 
161 
47 
232 
lil 
100 
220 
100 
104 


Yield 
4.80 


4 7 
152% 
200 


52% 


285 
120 
107 
272 
110 
135 


4.78 
5.00 
6.76 
3.82 
4.68 
6.08 
4.00 
4.91 
5.51 


with gains of certain individual 
stocks somewhat higher. And in the 
interim a good income yie'd has 
been returned to the investor, and 
the safety of his security was never 
in question. 

Actually, the investor in these 
twenty-five shares has been receiv- 
ing better than 6 per cent. on his 
original investment right from the 
outset with the present return 
around 6% per cent. And when 
this is compared with the return 
on Victories and other gilt-edged 
debentures purchased five years 
ago, it will be seen that the trust and 
loan companies’ shares offer a sub- 
stantially higher yield. Though at 
the prices at which trust and loan 
company shares are selling to-day 
there is not such a great spread 
in yields on present prices between 
them and the highest-grade gilt- 
edged securities, through trust and 
loan yields are still somewhat 
higher. 

Stability of Earnings 

The present strong position into 
which trust and loan shares have 
worked themselves, is in large part 
due to the consistent and increas- 
ingly large earnings made by these 
companies over a long period of 
years. Twenty years ago earnings 
of these five typical companies were 
less than half the 1927 earnings. 
Year by’ year earnings have been 
consistently higher, with good prof- 
its even in lean years. In 1907 ag- 
gregate earnings of the five com- 
panies quoted above totalled $1,246,- 
269. Fifteen years later these had 
grown to $2,192,174; while in 1927 
total profits had further advanced to 


| $2,598,676. And in the years between 


growth has been gradual, gains being 
steady and on a stable basis. 


Assets Provide Protection 

Growth in assets of trust and loan 
companies is another reason for 
their strong position. Six years ago 
assets of the five typical companies 
above described amounted to $288,- 
024,047; at end of 1927 they had in- 
creased to $460,552,973, a gain of 
$172,528,348 or more than 60 per 
cent. And back in 1907 assets of 
same five companies totalled only 
$86,780,922. 

Such an increase in assets means 
an additional value to the capital 
outstanding, which in the case of 
these five companies aggregates un- 
der $20,000,000 at the present time. 
And these large and gradually ac- 
quired assets are one of the reasons 
shares continue to sell at increasing 
premiums as the years go by. 

Of course, another reason is the 
substantial dividends paid out of 
earnings from year to year. These 
earnings in turn are the backbone 
of the structure, as they not only 
have permitted of generous division 
of profits but also have built up 
reserves which are an additional as- 
set of security for the shareholders. 


A Sound Investment 


Taken by and large, Canadian 
trust and loan company shares offer 
an attractive investment both for 
the man who is thinking chiefly of 
the safety of his funds and surety 
of steady income, and also for the 
investor who wants to see his capital 
while at the same time being sure of 
a steady income. The experience of 
investors in trust and loan securities 
fits both cases; for the proven in- 
come over a long period of years 
has been somewhat above the ordin- 
ary gilt-edged security yield. Ap- 
preciation in value of shares has at 
the same time been gratifying, in 
as brief a period as five years capi- 
tal being increased in value more 
than 43 per cent. And this is before 
taking into consideration such addi- 
tional benefits as the “rights” to 
the new Toronto Genera] Trusts 
shares, which would bring increase 
in capital pretty well up to the fifty 
|per cent. pointein the short five 


’| years. 


| For steady and generous yield con- 
| sistently throughout the years; for 
| solidarity of security visualized by 
mighty assets; and for increase in 
value of capital invested through ap- 
preciation of securities—from all 
these standpoints trust and loan 
company shares offer many attrac- 
tions to the careful and keen in- 
vestor. 
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Canadian 
Mortgage Companies 


Position and Record Analyzed by The Financial Post 


BROCKVILLE LOAN & SAVINGS CO., 
BROCKVILLE 


1926 1927 

$897,557 $1,134,589 
28,481 21,750 
88,628 


11,991 
52,712 


$1,074,315 


Assets— 


Mortgages 

Other loans 
Securities ......... 
Real est. and prem. 
Cash and other eevee 


, are 
Liabilities— 
To the Public; 

Debentures 


$1,250,779 


$93,765 
406,803 
3,259 9,1 


$172,363 
496,744 
28 


To Shareholders: 
Capital eeeeeeeeeeee 
Reserves ... seeeeee 195,000 205,000 
Undiv. profits eeeee 1,887 2,158 


Total w.scceceecees $1,050,714 $1,235,393 


Officers— 
D. W. Downey, pres.; J. G. Gardner, vice- 
pres.; L. C. Dargavel, man. ; R. Me 
Kay, sec.-treas. ° 


Directors— 
D. W. Downey, J. G. Gardner, A. Fuller- 
ton, C. S. Cossitt, F. H. Fulford, A. Gil- 
mour, A. G. Parish. 


Earnings Record— 
Paid-up 
Capital 

$336,625 
348,900 
350,000 
350,000 
350,000 
350,000 


CANADA PERMANENT MORTGAGE 
CORP., TORONTO 


1926 1927 
- $42,950,547 $58,469,446 
91,364 119,787 
4,127,552 4,864,636 
Real est. and prem. 1,583,149 1,745,419 
Cash and other ... 1,860,897 3,962,403 


Total ..seseeesee $50,618,510 $63,661,691 


Liabilitiee— 

To the Public: 
£ debentures ..... $13,672,620 $18,397,720 
$ debentures ..... :743,297 21,146,849 
Savings deposits .. 9,398,690 13,149,623 
Other 866,374 865,368 


To Shareholders: 


Capital eeereeeeeee 
Reserves . 7,500,000 7,500,000 
Undiv. profits eee 222,529 392,131 


Total ....+eeeeeee $50,408,510 $63,451,691 


Officers— 
W. G. Gooderham, pres.; E. R. C. Clark- 
son, Ist vice-pres.; G. H. Smith, 2nd vicee 
pres. and gen. mgr.; W. F. Watkins, sec. ; 
R. Henderson, inspector of branches; W. 
T. Creighton, of Western 
branches. 


Directors— 
W. G. Gooderham, E. R. C. Clarkson, G. H. 
Smith, Col. A. E. Gooderham, W. Mulock, 
K.C., F. G. Osler, Wm. Stone, G. W. Allan, 
ie * B. Campbell, W.S., N. Macken- 
zie, K.C. 


Earnings Record— 


Paid-up 
Capital 


350,000 $50,000 


Year 


Securities 


supervisor 


Year 
1920 
1921 
1922 «eo 
1923 ... 
1924 see 
1925 
1926 
1927 ccc 


*$6,000,000 for the first six months and 
$7,000,000 for the second six months. 


CAPITAL LOAN & MORTGAGE CORPOR- 
ATION, WINNIPEG 


1926 
$765,941 
287,874 
224,443 
157,150 
187,997 


$1,623,405 


1927 
$741,309 
831,350 


Assets— 
Mortgages 
Other loans . 
Securities 
Real est. and prem. 
Cash and other .... 


Total 


Liabilities— 
To the Public: 


Debentures ..cveese 
Other 


To Shareholders: 


Capital 
Reserves ee 200,000 
Undiv. profits .. 27,332 


Total eoeee $1,609,372 $1,557,862 


Officers and Directors— . 
E. F. Hutchings, press; Sir H. J. Mac- 
donald, vice-pres.; F. W. Leistikow, vice- 
pres.; J. A. Forlong, man. dir.; E. C. Mc- 
Murray, asst. mgr. 


$1,671,895 


$520,600 
361,440 


$893,273 
435,516 


500,000 


CENTRAL CANADA LOAN & SAVINGS 
CO., TORONTO 


1926 1927 


eocccccoe $1,140,468 $1,228,815 
DS cesseee , 803,810 1,318,304 


‘5,674,612 
Real est. and prem. ,000 
Cash and other .... 356,133 


Total Ceeeeceeeeeee $8,224,523 


Liabilities— 

To the Public: 
Debentures .....++¢ $1,418,307 
Savings deposits .... 2,900,177 

To Shareholders: 
Capital ....cccccces 
Reserves ....seeccees 1,750,000 
Undiv. profits eeeee 218,538 


Total eereeeeeeettes $8,032,022 


Officers— 

E. R. Wood, pres.; H. C. Cox, vice-pres. ; 
G. A. Morrow, vice-pres. and man. dir. ; 
A. B. Fisher, asst. mgr. ; W. J. Hastie, sec. 


Directors— 
E. R. Wood, H. C. Cox, G. A. Morrow, 
L. McCarthy, K. C. R. Hall, W. G. Morrow, 
E. T. Malone, K.C., W. S. Hodgens, A. H. 
Cox, A. B. Fisher. 


Earnings Record— 
Paid-up 
Capital 
$1,750,000 
1,750,000 
1,750,000 
1,750,000 
1,750,000 
1,750,000 
1,750,000 
1,750,000 


Assets— 


M 
Other 
Securities 


$9,674,988 


$2,016,285 
3,633,849 
1,750,000 1,750,000 
1,750,000 
867,348 


$9,517,482 


ed 

Year p.c. Div. Rate 
1920 12. 

1921 
1922 
1923 
1924 
1925 
1926 
1927 


COLONIAL INVESTMENT & LOAN CO., 
TORONTO 


Assets— 
1926 


1927 
Mortgages sesccsecees $869,968 $ 60,665 
Securities ... 24,904 2,378 
Real estate ....ecsccee 252,301 210,473 
Cash and other ».eceees 307,152 329,758 


$602,758 


386,478 
463,809 


Total ..cccccccsccce $671,326 
Liabilities— 
To the Public— 
Loans (secured) esecoe $ 52,238 
Other 2,083 
To Shareholders— 
Capita eeceeee $845,887 
Reserves 215,492 
Undiv. profits ereeseee 6,538 


Total ..ccove ecccese $622,238 
Officers— 
A. J. Jackson, pres. and gen. mgr.; A. C. 
McMaster, K.C.; C. P. Smith and E. J. B. 
Duncan, vice-pres’s. ; H. Goodings, sec. 
Directors— 
Same as the above. 
Earnings Record— 
Paid-up 
Year Capital 
1923 sees $648,330 
«+ 648,535 
345,652 
«« 345,887 
e+e 944,885 


$ 25,204 
eerece 3,502 
$344,885 
185,492 
6,570 


$565,653 


Div. 
6 
6 
6 
6 
* 


CREDIT FONCIER FRANCO-CANADIEN 
MONTREAL 


1926 1927 
Mortgages ........ $33,313,843 $35,878,134 
Other loans ...... 4,075,614 + 5,640,729 
Securit 


ies 7,444,962 6,088,927 
Real est. ahd prem. 1,745,006 1,818,167 
Cash and other ... 5,024,315 2,764,443 


$51,603,740 $52,185,400 
Officers— 


Vicomte Roger de Roumefort, gen. mgr.; 

J. Théodore Leclerc, mgr. ; Marcel Pasquin, 

mgr.; Armand Chevalier, gen. sec., Mont- 

real. 

Directors— 
J. E. Moret, pres., Paris; Hon. Sir H. La- 
porte, vice-pres., Montreal; A. Bénac, 
Paris; T. Bienvenu, Montreal; Ch. Cahen 
d’Anvers, 1¢é Comte de Camondo, Martial 
Chevalier, A. Denfert-Rochereau, Paris; 
Hon, Sir L. Gouin, Montreal; R. Masson, 
Paris; F. Perry, Montreal. 


CROWN SAVINGS & LOAN CO., 
PETROLEA 


Assets— 
Mortg 


1926 1927 


$652,508 
52,520 
21,278 
49,494 


$778,134 


Real estate & prem. 
Cash and other .... 


Total 
Liabilities— 


To the Public: 
Debentures 


$768,594 


$281,794 
105,828 
7,281 


$290,693 
101,549 
7,362 

To Shareholders: 
Capital 241,050 
120,000 
4,806 


$760,759 


241,050 
124,000 
5,645 


$770,299 


OOS’ “nase 
Undiv. profits 


Total 
Officers— 
A. B. Elliott, pres.; Dr. F. W. Mulligan, 
vice-pres.; W. Mackay, vice-pres.; C. 
Egan, mgr. 
Directors— 
The above, and J. E. Armstrong, T. Simp- 
son, W. B. Smith. 


Earnings Record— 
Paid-up 
Year Capital 
1922 ... $241,050 
241,050 
241,060 
241,050 
241,050 
241,050 


Profits 

$21,320 
20,299 
20,583 
19,827 
21,034 
21,082 


DEBENTURE CO. OF CANADA, 
REGINA, SASK. 
Assets— 
Tax sale certificates 


Real estate & prem. 
Cash and other .... 


Total 
Liabilities— 
To Shareholders: 

Capital ...... 
Reserves eeeeeee 
Undiv. profits ..... 


Total scce 
Officers— = 
A. B. McGill, pres. and man. dir.; Hon. J. 
F. Johnston, vice-pres. 
Directors— 
= above and G. M. Brown, R. J. Bran- 
on. 

Earnings Record— 
Paid-up 
Capital 

eee $186,585 

ese 223,658 
279,681 
354,250 
403,348 


CANADA SAVINGS & LOAN 
CO., HALIFAX 


1927 
$358,823 
11,931 
193,577 


$564,332 


1926 
$313,242 
15,912 
146,650 


$475,804 


eerrreerre 


cose $354,250 
ee 89,249 
530 


$444,029 


$408,348 
120,923 
1,827 
$526,098 


Year 
1923 

4 ° 
28,058 


33,768 
43,876 


1927 
$2,803,101 


1926 
Mortgages ....+++++ $2,598,947 
110,000 


Other loans . 70,000 
Securities ° 29,859 
Real est. and prem. 116,724 
Cash and other .... 45,159 


Total ..cccccccccces $2,860,689 
Liabilities— 
To the Public; 

Debentures .....00. 

Savings deposits ..<« 
To Shareholders: 

Capital seeeereseee 

eCTVER ceesesed 310,000 825,000 

Contingent ,.cccce. 35,757 36,000 


Total ...ccecccceses $2,855,687 $3,117,067 
Officers— 
Hon. W. A. Black, P.C., pres.; G. E. Faulk- 
ner, vice-pres.; J. A Clark, mgr.; G, 
Harzen, asst. mgr. 
Directors— 
The above and O. E. Smith, J. A. Clark 
A. E. Silver, K.C, 
Earnings Record— 
Paid-up 
Capital 
eee $749,840 
750,000 


80,658 
$3,122,638 


$1,518,283 
241,647 


$1,748,178 
257,889 


760,000 750,000 


_ Earned 
Profits p.c. Div. Rate 
$65,856 9.2 8 
64,000 8.5 
64,000 
65,222 
75,000 


*Less amount written off. 


EAST LAMBTON FARMERS LOAN & 
SAVINGS CO., FOREST, ONT. 
1926 
$389,746 
10,857 


1927 


Real estate & prem. 
Cash and other ..... 


Total 
Liabilities— 
To the Publics 

Debentures evccce 
Savings deposits ..+ 
To Shareholders: 
Capital 
Reserves ecee 
Undiv. profits ..... 


Total 
Officers— 
D. Weir, pres.; P. Cairns, vice-pres.; D. 
Whyte, mer. 
Directors— 
D. Weir, P. Cairns, W. N. Ironside, J. McE. 
Shaw, J. N. Douglas, R. S. Jardine, G. L. 
Bailey, C. A. Douglas. 
Earnings Record— 
Paid-up 
Year Capital 
1923 ... $227,150 
1924 ... 227,150 
1926 ... 227,150 
1926 ... 227,150 
1927 ... 244,800 


3,207 
$729,766 


Beceeeeoee 


$281,107 
167,452 


$236,571 
167,016 
$227,150 $244,800 
100,000 
823 


$794,182 


$722,931 


Earn, 
Yo 


EMPIRE LOAN COMPANY, WINNIPEG 

Assets— 1926 1927 
Mortgages $503,998 $530,768 
Real estate & prem. 180,132 147,811 
Cash and other .... 2,858 4,499 


Total $686,988 $683,078 
Liabilities— 
To the Public: 

Debentures 
OERSP i weeccce oom 
To Shareholders: 
Capital .....06 eee $638,376 
Reserves eseeeee 3,375 


Total cecscsccee $686,756 
Officers— 
Cc. M. Simpson, pres.; W. Brydon, vice- 
pres.; S. T. Jones, sec.-treas. 
Directors— 
The above and J. Douglass, R. McKenzie, 
T. R. Slagsvol, W. F. Hull. . 


Earnings Record— 
Paid-up 

Year Capital 
1923 ... $638,055 
1924 ... 688,376 
1925 ... 638,376 
1926 ... 638,376 
1927 ... 638.386 


$36,942 
3,523 


$42,853 


2,152 


$638,386 
4,226 


$683,078 


Div. 
Rate 


Mortgage Money 


British Sources of Money Rapidly Dry Up and It 
Possible to Raise Money More Cheaply From _ 
Among Canadian Investors 


Canadian loan and mortgage com- 
panies are consummating what is 
tantamount to a complete and revol- 
utionary reversal of the situation, 
as regards the borrowing of the 
great mass of funds loaned by them 
to develop both urban and rural 
Canada. For nearly half a century 
the very backbone of these funds 
has been the Scottish and English 
market, successfully tapped through 
the medium of Canadian sterling de- 


8|bentures of low-yield fixed-term 


‘maturities. The commencement of 
the World war naturally stopped 
further loans of this or any other 
nature; < ttempts to revive an after- 
war movement have been only par- 
tially successful; there has been a 
gradual tapering-off in Old Coun- 
try investments of this sort, the 
decline in the last dozen years being 
nearly 40 per cent. of the previous 
total outstanding. This year will 
probably see repayment of many of 
the sterling debentures remaining 
both at spring term and fall term 
dates which are May 15 and Novem- 
ber 15 respectively; and at the end 
of the present year Scottish and 
English investments in Canadian 
loan and mortgage debentures will 
likely be reduced to a mere handful 
of millions. 
Money Costs Responsible 

The reason for this is not hard 
to find; dear money in the Old Land 
and comparatively cheap and plenti- 
ful supply of Canadian and Ameri- 
can money. On even the very best 
gilt-edged securities, the canny 
Scot is now demanding at least 5 
per cent. interest, using the British 
War Loan as his measuring stick; 
and on other quite good gilt-edged 
securities he can actually get 6 per 
cent. or better. In face of this, it 
cannot be expected that the Old 
Country investor will be satisfied 
any longer with the 4% to 4% rate 
compatible with the prices obtain- 
able in Canada; and hence the na- 
tional instinct to invest at home to 
the extent that is possible is further 
augmented by the financial benefits 
derivable. 

The truth of the matter is, Cana- 
dian loan and mortgage companies 
will not be altogether sorry to see 
sterling debentures replaeed by Can- 
adian funds loaned at the prevailing 
rates; because it has cost them a 
pretty penny these last few years 
for their British funds. For the 
first half dozen years after the close 
of war, Canadian companies were 
more or less content to subscribe to 
the higher interest rate demanded in 
the Old Land for the sake of main- 
taining valuable financial connec- 
tions carefully developed through 
more than a quarter of a century; 
and as long as there was a reason- 
able hope that cheap money might 
still return to the Old Land, loan 
and mortgage companies still held 
on, adjusting their interest rates to 
meet competitive conditions on 


W.| “term” dates, though not seeking to 


place new funds through this ex- 
pensive avenue of financing. But 
now a decade has elapsed, and cheap 
money is farther off the horizon 
than ten years ago. Consequently, 
with a_ plenitude of Canadian 
money, the loss of Scotch and Eng- 
lish debenture funds will be easily 
condoned. 


Canada to the Fore 


Analysis of the progress of loan 
company debenture funds during the 
past forty years, affords some in- 
teresting comparisons and _ sheds 
some interesting light upon the 
trend toward Canadian financial 
housekeeping being done right at 
home. Back in 1890 loan companies 
registered in Ontario borrowed more 
than five times as much money 
abroad as in Canada, the compara- 
tive figures being $38,435,990 abroad 
and $7,654,504 in Canada. Twenty 
years later foreign borrowings were 
only two and a half times, the 
amount secured abroad, standing at 
$52,580,415 against $22,529,200 in 
Canada. In 1914 the high point in 
loan company borrowings abroad 
was reached at $77,465,323 or more 
than three times the Canadian fig- 
ures of $24,726,475. In the ensuing 
six years, borrowings abroad de- 
clined nearly fourteen millions to 
$63,562,024, and Canadian deben- 
tures advanced nearly four millions 
to $28,543,520. But in the past 
seven years has come the big change, 
and a complete reversal in the situ- 
ation with, debentures payable in 
Canada more than doubled to $61,- 
467,967, while debentures payable 


Ontario Companies 


Pass Billion Mark 


For the first time in their 
history, estates, trusts and 
agency funds in the hands of 
trust companies registered in 
Ontario, have passed the bil- 
lion dollar mark. At close of 
1927 they totaled $1,040,626,- 
526 compared with: $934,025, 
532, at end of previous year, 
a gain of $106,600,994, or 
nearly 11% per cent. 

In the same period guaran- 
teed trust funds increased 
more than 45 per cent., up 
from $74.939,830 at close of 
1926 to $109,248,026 at close 
of 1927, a gain of $34,307,196. 


| 
| 


| 


| the company. 


This is 
the following table: 


Comparison of Loan Co. 
and Abroad 


4 


in Canada 

1890 Sorererressates 3 7 
1900 eeeeeeseeeeeeee 
1910 Seerceseseresee 
eeveee 
eeecee 


Seconsesanbeses Ghee 
And this is not all of the 
during the same brief thi 
years Ontario loan 
have practically doubled 


co 


ceived on deposit, the increase 
from $17,103,403 in 1890 to 


777,538 in 1927. An 


d this in 


mas 


16,369,192 35,1 6,308. 


is of the utmost importance and 


significance. Of im 
noting the ing 

position of Canadians; and: 
ticular signifi as i 
one of the chief 


increase in 


: 


loan company debentures. For 


deposit system of such institu 


is itself one of the big 
funds for investment in de 
as investment of 


Deni! 


accumulated 
ings is but a logical development 
a single easy step for the dep 
othe growth of Ontatlo Soak ull 
e 0 
poration deposits is shown by he ‘ 


following e: : 
Ont. Loan Co. Deposits 


@eeeece Seeeereresesesses 
eereee 
eeeceee seereeeeeresessee 
Soeecereessssseeressseeeoe 
Sees ereeersesereeseseseseee 


Cc erecescceestecereseeset 


As stated in the first part 
article, the 
see subs 
ods of loan companies | 
benture funds for deve 
Canada; and it is to be r 
many an Old Country 
nection, cultiva' 
cades, will likely suffer 


56 799 


resent will 
tantial changes in the 


$17,1 
1 
1 


se he 


portance, as de 
of par. 
ons for the 2 

investment 


om 


— 
¥ 


jae 


a 


ae 


- 


‘dea. 


Sh 


wf 


their places being: taken by 
who now have 


dian investors 
money, and abundant 
the excellent investments 
right at their doorsteps. 


COMPANIES LOAN 
LARGER AMOUNT: 
IN BORDER CITIE 


Are More Free With Funt 


in Progressive — 


Windsor 


Western Ontario mur 
will receive generous treatm 
year from Ontario 


{a 
' 


ted tl i y di 


loan and mor 


gage companies, according tod pr 


ing to the co: 


taining in the Border Cities 
years or more ago, loans were 


sarily c 


- . 


minent loan company executive. O 


urtailed, with a resultant ¢ 


fect upon building. But now that: 


good measure of pros 
in, it is regarded “lik 
will be little short of a bh 
building to supply the incre: 
dustria 


aly that t 


Om 
x 


needs of the commut 


lying along the Detroit River 
the lower reaches of Lake St. Cla 


Situation at Border 
Despite quieter home 


conditions during last year, the 


outlying municipalities 
tively with their local impre 
programs; so that many hew 
recently paved, sewered and 
are now ready for 


.. 


Dulid! 


Sais 


ment. The International hs 
had a real effect upon Sandwic 
and the western municipalities § 
this group; and in Sandwich | ; 
oldest of the municipalities in @ 


Border Cities ie rn P 
in 


to - little diff 
ample mo ™ 
able cose, Sokdaee 
ward Ojibway is also 
operations of the 


Corporation. 
As concerns the 


cipalities of Walkerville, Ford 


Dull din; 


planned ¥¥ 


and Riverside, an active 
program is stated to be 


~ 4 


the sale 


this will depend upon the 
Canadian 


a 


in 


the building fraternity; and so 
in the 


applications for 


2 
+s 


i 


proved sections of these municif 
ties have been well received. 


course, Walkerville is still 


what of a self-contained unit in 


respect; but a good deal of out 
represented ‘here. 


money is 


newals on business blocks and apart. 
ment houses are stated to be satis« 


factor 
slightly higher than ori 
As regards Ford an i 


with advances in some 


Rive 


mortgage loans for these munici 
ties are expected to be on 2 
ee basis, and will be liberal 
made upon improved property whe 
local improvements have been ¢ 


pleted. 


nal 


Tecumseh’s requiremen 


are likely to be more than doub a) 
a year ago, owing to the spreat 


of waterfront population in 


i 


rection; and for this old munici 
| ity, plenty of building funds 
| stated to be more available. 


General Administration 
Has Altered Its N 
From Our Own Correspondent 


MONTREAL.—The General Admi 
tration Society has changed its corpo: 


Trust Company. 


|} ate name to the Administration 
The change in n 


in no way implies a change in 
management of the organization nor 
the services rendered the public. 

new name has been chosen as it 
presses better. the varied activities 


sometimes 


specialized service, 


The former name 
misconstrued to mean 
particularly. 


Western Canada, where the comp! 


, has been steadily 


agencies. 


increasing 
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— ——__—_____ co 
— > AGAN LOAN & INVESTMENT PEOPLE'S LOAN & SAVINGS CO., 
INDUSTRIAL MORTGAGE AND SAVINGS| J. D. Livingston, Forest; J. Fraser. K.C.,| NORTHERN CANADIAN MORTGAGE, ee ee ons. ©. | even gymnnny 
i Mortgage CO., LTD., SARNIA, ONT. Wallaceburg; A. G. Minielly, Watford. | WINNIPEG ‘a r A 1986 1927 
. 1927 | Earnings Record— Assets #1926 +1927 | Liabilities— ee 
Companies Mortgages ....... $2,458,782 $2,693,464 | Tinto of Havsings Mortgages ..-.-. . $418,804 $508,866 | Guaranteed Funds— ——1926 1927 | Mortgages ..+..... $ 978,716 $1,097,940 
2:5 5 siamese Other loans ...-.-. 60,866 33,108 Paid-up Earned Securities -..-..:. 58.934 55 | tnvest. receipts .... $ 31,068 $ 29,977) Caner ne «n= 53389 «(98.268 
(Continued from page 15) an 79.977| Year Capital Profits % Div. | Realestate & prem. = 201,048 8.988 | Savings deposits .... 3,438 2.879 | Real estate and prem. 53,205 = 79,148 
——— ~ | Cash and other .... 166,859 146,687| 1922 .... $789,750 $108,556 13.2 10 Dated cccoscesee.  QU1R76S «| GeLeee] OME -+serees *** $s7'669 $39,176 | Cashandother..... 120,714 170,267 
AND ONTARIO INVESTMENT is| ink cc2: denctee aorczse 87 1042 | nicbintio— Estates, ete.— Total $1,207,637 $1,446,470 
errr eeeree 562,425 vl 1924 eee , , . oo : eeeeeeerereere » , , 9 | 
SAVINGS SOCIETY, GUELPH Total - — 1925 .... 789,750 109,222 13.8 | Agency acct. .ssese — werees $142,426 oui 
1926 1927 | Liabilities— 1926 .... 789,750 102,584 18.0 10+2| To Shareholders: oa Liabilities— 
weseress $8,381,464 $3,628,656 | To the Publics 1927 .... 789,750 108,990 13.8 10+2/ Capital ......+++ . ons aes Toe oon | Company Funds— To the Public— 
estecc> SEL ” S8ASL | Debentures —....-- $1.381.584 S1.e00 ets Reserves siig't'*'.  Gei8o 48,086 | Capital = ......0+- 392,662 400.829 | Debentures ......06 $ 207,314 $ 456,079 
ie tlie ae y ennaipelaaaasag TRE LONDON LOAN AND SAVINGS CO. cakeme =| Reserves i vtssess 48,000 $,000 | Sevings deposits ...+ 807,669 $85,036 
358,489 404,706 | 72, Shancholders: 635,000 636,000 OF CANADA, LONDON, ONT. Gal <eiins . $701,493 $707,91 ndiv. profits ..... __W __28| gy shareholder WG 
eeeereeeee ’ ’ 45 * : i 
$4.699.818 $4,898,577 Reserves ....+e+0+ 529,000 sane Ascets— 1926 1927 ° As at May 31. $441,271 $ Capital ..... -« 500,000 
eeeeeereee , * Undiv. profits eeeee ol ct ae pa sce Mortgages ....... $1,702,589 $1,802,641 +As at Mar. 31. Officers— oo as 2'653 4455 
| "Total $3,527,500 $8,767,192 | Other loans ........ oltaae gonans este D, Ww. Sutherland, chairman of board: 2. _ , so 
eeeeeeerer * ° , es eo Pas ce x ¥ de A yee, vice-c airm 3 le . . PF 470 
$116,940 = $ 81,171 | Ofticers— Real estate & prem. 619,749 = 878,587 | Cass, pres.; T. L. Hartley, vice-pres.| Aitkens, mgr. Total «.++++eeeeme $1,207,636 $1,446,4 
1 eT ee ottsso | We T. Goodison, pres.; M. McGugan, tst| Cash and other .... 66,087 70.552) ang man. dir. ettathtiincs Officers— 
Rees | 8h00| Weegee; J. Meterlene, Sad viogre;) oy $3,006,549 $3,046,813 | Directors— , - q.| Je Gray, pres.; W. Spittal, gen. mer. 
, W. R. Paul, man. dir. Spooueress Wiyvewe — The above and J. B. Willits, D. Lloy 
965,080 965,080 | Directors— Liabilities— qu shove and T. H. Webb, R. Carr, F. W. Jones, W. R. Trench, Kelowna. Directors 
TSTTIITS 969,435 869,435 above and Wm. G, Hall, B. Stephens, Public: — Earnings Record— The above and A. W. Penne, A. A. Camp- 
ag profits ....+. 19,011 19,849 We doy Skinner 7. H. Anderson, Thos. Pees, pitts 2 $974,812 $978,364 | Earnings Record— - Paid-up Earn. Div. ane M. a Ww. J. 
3 ; ———— ‘a . Cowan. inter 481 660,163 +4. i v. fits % Rate evenson, J. U. ° 
eotecesee OOORGRIE ARNIS | en ed Sees Semmes ss: Sices ores | ya, SRESE protttn oe Rate | Sor... senesee eunise BS 4+ | 
4 o Paid-up Earn. Div. | To Shareholders: 1923 ... $572,686 $88,718 6.0 6 1088 00 Oe eee oe aa Palbep sie 
<i Forbes, Pg a 5. Year cag ree ws yaaa Capital ....... eee 891,571 one. 508 | a908 ..- on 32'068 54 6 1926 :.. 392,669 25,400 6.5 at. Year Capital Profits % Div. 
Mo "Pareeit, man. dir. ot. 686, 75,181 11.8 9 ITD ncusss--s 6 ACRES , “iI 613,804 © -33,809 5.4 1987 ... 00580 20788 1 C+ 1920 .... $439,388 $28,392 6.0 65 
1924... 635,008 75.181 LS 8 Undiv. profits ..... 9,243 1864 | ern. 626653 «81,643 6.0 a . fully paid shares and &| 1921... 494,101 29,229 5.9 = 5 
P “ee ’ * o —_-_-- -—- * , per cent. on fully pa ; 5 
and J, E. McEiderry, J. R. Phin, | 1936 ... 635,000 78,748 12.4 ote WOE .ccocessses $3,006,549 $3,046,313 | I a a per sent. on partly paid shares. 1932 vsee 496,008 a oe: >. & ¥ 
J. J. Shaw. so 685, —, = . —— cc. 500,000 30,620 62 5% 
5 tuansiinpainitemeds Officers— 1924 seco . ° > bey, 
Div INVESTMENT CORP. OF CANADA, G. C. McCormick, pres.; T. Baker, 1st | a oh ONTARIO LOAN & DEBENTURE co., 1925 «+s 500,000 30.353 $0 5% 
: Capital Profits ye LONDON, ENG. Gice-pres.; W. E. Robinson, 2nd vice- pres.;| | NORTHERN MORTGA . a 1927 :3:: 600,000 29,302 6.9 Big 
2 a (840 $117,663 12.4 10 Assets— 1926 1927 J. H. Hambly, mgr. CANADA, WINNIPEG Aesstene 1926 1927 eee A 
Be <3. 965,080 (958 18.0 10 MRE hie. sicues 40,589 £278,298 ceveees $7,078,178 $7,884,468 
— 1e2 3. 965,080 1eto88 10 68 ———- <yphane hae “zab.as2 266-19 Sera. a tia eee one 1927 Other oars osseeas . munis * “Gat on ae ESTATE LOAN ms — 
1928 ... . Real estate and prem. 202, . above Se NT A 2,022,182 $1,056,878 urities 836, 505, sse 
1924... 965,080 oe os ; Cash and other ....... 28,959 16,644 p. nings Record— —— oe $ 685.252 288,626 Real catate & prem. wae oun Mortgages $1,273,918 $1,406,048 
rt pesoso sesee 100 8 Total £792,009 £779,781 Paid-up Earn. Div. Real estate & prem. 432,669 ee ’ ’ Other, loans oes bass 
HH se 965080 102,544 106 = 8 Nica ecoveccece Year Capital Profits % Rate Cash and other ....  263,0 seth ce etm eee $10,207,002 $12,346,992 eoerere. cahces Saas 73,409 
E INVESTMENT AND SAVINGS | To the Public— ween} ie  aehaae TRIO. R27 Total «..+.00++0+: $8,408,181 $2,016,953 | Lisbilitice— Cereals emer *575 giab0r168 $1,625,482 
ASSN. WINNIPEG, MAN. Debeatave atock ...... S508.000 S250-55| 1923... Soleo 74088 83 7 Liabilities— To the Publie: saan 
1926 1927 pxecuanyseene> - wed eee) ea Debenture stock x .. $1,000,000 $ ...-.. £ debentures ...... $1,011,580 $ 877,796 _ 
rag .es« $1,481,278 $1,598,578 | To Shareholders— 1924... 891,571 72,62 . or 8,103 9,662 | $ debentures ....... 3,678,768 6,144,983 | To the Public: . = 
ipsurities ........ 98,854 156,840) Capital .......csece.» 6600,000 £500,000) 1925 ... 891,571 x66,611 7.6 7 Seer seboosseas Savings deposit .... | 928,760 1,647,612 | £ debentures ...... $587,629 $696,879 
R estate & prem. 471,362 425,873 Reserves ....seccseess 36,811 $6,811 1926... 891,571 x53,655 6.0 7 To Shareholders— 000 | To Shareholders : $ debentures ...0..- 80,024 104,086 
Gab and other .... 79.872 44.178 | Undiv. profite ........ 3126 2,860/ 1927... 892,536 x60,591 67 7 0 eR AETRES $2,016,395 18150,000 sane gi.conene e1nesee| C8 >>: eae 8,657 2,857 
Stock reduction ....--  «#**** ’ WVU LEPILRL — iste estore , ’ ’ ‘00 To Shareholders: . 
aE ee Pee "<ermrsenostere MUPNIES SVERANS | Tae sererve lee. Calls pd. in adv. ese nn eet! Undine profiie sc... 68768 74-101 / Capital ......+0+« $500,000 $500,000 
Officers— . Reserves teseneeeee * 7 qusitiinnmnats rves sseeetes ’ , 
‘ 4179| ‘Sit,C- E. Hambro, K.B.E., chm. ; Oldfield, MIDLAND LOAN AND SAVINGS CO., Undiv. profits ..... _ 116,589 __ 20,589 ae giaauasee Ginseaene wea profits’ sscc 11,072 4,078 
" Debent $212,885 $244, Kirby & Gardner, Can. mgrs., Winnipeg : PORT HOPE 1,087 $1,996,272 : 1,582,895 | 
4 i 319,166 . ~ a j | Total ....-seee008 $3,341, VIS, Officers— Total »...0- sees $1,447,882 $1,582, 
Sacre: Mise “om) 2 demetirmtcmg tte | ae wie, 4. tt | , AM. Smet pr CR Someveve | Otte | 
b Rogers, A. L. Crossin Winnipeg. Mortgages ......- $1,927,435 $2,129,532 x The debenture stock was called in and - TH ieee sae . , ; ; 
ee etaees : $992,773 $ 992,793 Soak p : Other loans ....... tH 778 | sid off on July 1, 1927. tin December.| Pres.; *. Di ° / E. Wragege, pres.; H. W. Mickle, vice | 
ae Rebaceeres 600,000 590,000 Directors— Securities ........ 334,180 $80,321 1927, the capital was reduced to $150,000 Directors— pres.; E. L. Morton, man. dir. | 
E fe fita oo... 22,668 16,827 id = = — H. —— — —- : Cash ae... 161'379 152,214 | consisting of 30,000 shs. of # par = The above and Col. W. M. Gartshore, J.| Directors— 
pes ene r + Cooper, M.C., Capt. J. pare Fe se : . 7. Li . G. Richter. Le 
Ph 6=—ssPTotal ««...------ $2,180,566 $2,209,040) Hambro. Total oa.050.700 =. 92.007.045 sonees Officers— . M. Dillon, A. T. Little, J. G. Richter. The above and W. A. Cooke, H. W. Aikins, 
: : Ee tee eereeee * ’ ’ ’ G. Vv Hastings, pres. ; D. K. Elliott an Earnings Record— Earnings Record— 
ig rnings Record— Liabilities— * mn” ice-pres’.; J. H Riley, mgr. ; ' 
_M. Ball, pres.; W. H. Cross, vice-pres. Paid-up Earned To the Publics | = - a = ¥, ee opretite — _ Paid-up Earn, Div. | 
shoveaod G.%. Alen KC 2.1-| Ua... agg “Roane Te 4G) Bova Stpsi' 2: HME ARAN | eto | Haat = iacg See he ort] tape. same Sieags Tr 
A 3 ° . * ee . Stee ’ * ° a J 76,62 4 iy eee . * 7 * 
; Bathe BF ee a | iget cic, soeete | 1s 88 ae | T poe id ; G. W. Allan, K.C.,.N. J. Breen, W. H.| 192 °° 1750-000 270,706 15.9 ‘1041| 1921 --- 600,000 46,200 8.2 7 
- M. F. Christie, E. es : y r ee oe Malkin, Capt. W. Robinson. F. W. Stobart, 1923 |. 1,750,000 265,580 15.6 1041 1923 °.. 500,000 42364 8.4 : 
Record— an AE Siseabee 860,000 360,000) oe caiP a “Macdonald, J. Robinson,/ 904 °° 1,750,000 278,340 16.0 11 1924... 500000 «85178 7.0 «7 
4 Earn. Div. | LA COMPAGNIE FONCIERE DE MANI- PE. sstptoeses 420,000 435,000 C. S. Riley, P. C. Shepherd, J. H. Turnbull. 1925 .. 1°750,000  269:245 16.3 11 set oe BOS ssres 73 7 | 
‘Year Capital Profits % Rate TOBA, LTD., WINNIPEG Undiv. profits ..... 16,664 21,739 ——" . 1926 .. 1,750,000 282,152 16.1 11 1926... 500,000 40384 8.0 > 
3 1 972,018 72 8 ~ | Assote— bows ~~ | Earnings Record— 1927 2. 1,780,000 289,834 16.5 12 26... 500, a 254 
S Wae 22 “Serves “tasse ba 1926 1927 DE evsdessies $2,405,675 $2,639,545 caiten “et oa St. -». Sones ‘ eer o¢ 
Cis. Seer $3954 &4 : Boonton’ esas bert ore Officers— Year Capital Profits Earned Rate| ‘*Less income tax. (Continued on page 17) 
“jeer i, 992793 easig «65 Real estate and prem. 496,884 450,737 | T._Wickett, pres.: 8. R. Caldwell, vice-/ 1923 ... $2,003,387 $130.497 cs ¢ 
rh eee 'e re ate 5 ,71 . bs ° ° . ° i eee . . ® a 
ie si dae eal is Bilas Cash and other 34,714 32,434 ee. elm, mgr | sees nen aeons 101.874 &0 5 
HUDSO RIG. ms Dital. + ..006. secesese $912,369 $871,490 1926 ... 2,016,395 J . 
VANCOUVER, B.C. . an 678 2.2 2 
The above and A. M. Westington, F. Rose- 1927... 150,000 44, . 
1926 1927 | Liabilities— | year, W. H. Symons. 





aescvce $90,151 $ 92,168 | To the Public— 


cere 


5 6. Savings deposits .... ’ . Div. | LAND 
Sabsarsse QUSS 6010.18 | Co ............ "168,158 111.908} year eS ee MORTGAGE CO., SCOT 




























































































































ee 2 oe) See es ee | | ona oF SCOTLAND, CANADIAN OKANAGAN LOAN & 
seat oo] fast <<: tengo Ssaar tag tts Ma INVESTMENT TRUST CO 
| are 7 ° a 3 | 6 mos. end. 12 mos. end. 
vaesacceccevee $644,425 $548,700; 1921... 60,000 50,247 139  8+1 | 
csncoscece $103,788 $102,720| parle 8s “p13 | 1922 ||: 360,000 62.725 146 84135 May 15 y15 | e 


Radbeste 845 2,282 | - Sasa oretns In Canada— 1926 1927 
GR 3,873 4,399 Undiv. profits eeeereee 5,084 6,282 | m4 ... 860,000 — oan att FN £1,567,600 £1,545,770 
- ‘Undiv. profits 1924... 360,000 52,9 4.6 +1 Mortgages ‘918 
| Total .+,-----++ $108,438 $109,401 Total ..sccccccccoces $800,873 $856,633 | 1925... $60,000 658,063 14.7 841 Other loans ........ 30,822 ae 
| Officer | 1926... 360,000 63,427 148 841 | Securities ......--- 109,164 108,721 KELOWN A. B.C. 
Sg. BR Seymour, pres:; A. Gonnason, viee- | Officers— 1927 ... 360,000 56,075 15.5 8+2 | Real estate & prem. 93,010 81.117 | ’ 
‘pres. ; 8. B. Smith, sec.-treas. M. J. A. M. De La Giclais, pres. ; H. Chev- ee | Cash and other .... 97,964 +780 | 
: : cien, vise pets. 5 A. Grivenn, ose. | MONTREAL LOAN AND MORTGAGE CO.,) rota)... cee £1,898,550 61,895,306 | 
‘The above — s .——. ae = Directers— | MONTREAL | ie 
~ gon, New Westminster ; Dowsweil, All of the above and W. H. Cross, Winni- < eo— | BOARD OF DIRECTORS: 
| teria: D. Robertson ; ‘ ni | Assets— 1926 1927 : 
> » G. B Teorey, Van-| peg: L- De Galembert, Marauio De Polig-| “Siortgages  ....... $1,772,544 $1,805,646 | To the Publie— . esata 
‘Bar Record— B. E. Chaffey, F. T. Griffin, Winnipeg | ther loans ------- ag 40g 30867 | Debentures, ete... £ 527.060 & 526.432 Mayor D. W. Sutherland, Chairman. 
Bern, Div. | Earnings Record— |, Cash and other .... 5,060 6.010) Other o-oo 14.043 | B. de F. Boyce, Esq., M.D., Vice-Chairman 
Capit Profits % Rate 7 : __ 7060 AIO! Other .......eeeeeee ; : y ~~ . 
: A 0 Paid-up Earned j ws : cane 
= eee rie r on - | Year Capital *Profits % Div. |. TES eccetecens $1,829,814 $1,842,523 | To Shareholders £ arene 8 276.000 D. Lloyd-Jones, Esq. P. B. Willits, Esq. 
1926 ;.. 102,720 Bees os BF 1924 .... $400,050 $9,083 22 2 | Liabilities— etl cesses soo £ 216,008 8 76.088 J. RB. Beale, Esa. J.P 
seaee7 21. 102720 «4879 7) 4.7=| «(1925 2.22 400,051 «= 8.207 2.0 «62 | To the Publics Reserves oo oses ay BaIo7 . R. Beale, Esq., J.P. 
E ier cc. genes TAS a8 | a ny ee $48,667 $ 48.666) Unt: P _— ©. St. P. Aitkens, Esq., M.C., General Manager. 
_ BURON AND ERIE MORTGAGE corp., | 1927 .--. 548, ’ : Se STS. | Ball wecessceese. £1,824,006 1,820,043 
Ee LONDON, ONT. ® Lees directors’ remuneration. = = 8 jw o..2 33... . , 
E: 1926 1927 c To Shareholders: | Officere— BALANCE SHEET as at JUNE 30TH, 1927 
+sns-» $81 512-105 $85.080.098 | | ANDED BANKING AND LOAN CO.| eserves °720..0252 > $80,000 ~~ $50,000 {> G--Ae- Duff, chm.; Osler. Hammond  & , eee 
& prem. 1,086,170 1,066,583 HAMILTON Undiv. profits ..... a 6 OE ee ek on. SS i LIABILITIES: 
and other ...° 3,174,144 2,422,505 | Assets — 1926 1927 = hieieza| General Advising Board in Canada: F. L Trust Accounts $ $0,177.46 Trust Accounts : 
—_——— s ————————_ Mortgages $3 213,697 $3 420,566 Total eeereeeeee $1 805,814 $1,818,522 } d D. Cc Coleman Winnipeg. Cash on Hand 2,462. Guaranteed Mort 
a: 558,368 $42,013,578 | Other loans ....... 86. arts | Patten, ene & © F Government and Municipal gage Certificates $29,977.76 
Total = ....++..- $39,558, 013, Other loans och: > Ror ib aes Officers caatl anes OSs inn Se 
: Securities ......... y J : : _ | Directors— —— _— i 
T: Public: Real est. and prem. 230.970 289,952 owe ee ae E Boken, viee- | G. A. Duff, Rt. Hon. Earl of Caithness, onn.enet Aeneunts Pasdlé —_——— $ oe are ae 
"£ debentures $2,735,955 $2,100,369; Cash and other ... 118,202 — 120,881 ~ eee | CBE, G. Hutcheson, Col. G. Milne, C.B., Receivabl “7789.83 Capital Paid Up .......... 400:529.7 
debentures ....... 19,981,965 21,776,319 ond viens | iene | Sir J. Taggart, K.B.E., LL.D., Scotland. ee fo fae eo a9 
deposits ... 8,965,950  9,851,657| Total .....+... r+v+ $4,090,628 $4,343,209 |G Caverhill, W. E. Bolton, H. Raine, G. R. Earnings Record—(In Canada and Scotland) Furniture eee 1,344.47 
_: s0eeee 372,786 622,025 Liabilities— Caverhill, W. B. Blackadar. Paid a" Other Real Estate ..... bag 43,607.86 
_ To Shareholders : To the Public: Earnings Record— aid-up ; : Deferred Charges 8,018.46 Profit on Forfeited Shares 
/ , eresseeeee $6,000,000 $5,000,000 | - debentures ...... $ 355,802 349,670 . Div. Year Capital Profits  % Div. Agency Mortgages, : Dividend No. 33 
saecsoree S.A5S08 3,600,008 Sabeeee 2... Te Snel ae Te “fee a ee | 1924 .... 276,000 £35,287 12.7 16 Collection 142,426.91 Unappropriated Profits . 
eect eee ere Savings deposits ... aa ee ron oan eee rie s sia nnd seee ene Ro et 5 Agency Accounts 
DEEP pewccossccsce J ’ a . f R 2 eves 76, 902 . -_-—__— ————- 
eee Lipaseeneyy SOR ANE AGE 961,208,088 To Shareholders : 192 +e 60.000 —ae 13.9 241 1927 .... 276,000 31,362 118 15 | $680,225.76 $680,225.7 
ce ee TS LS Celtel ses. ccccee ,000, 1,000, 1923 ... 600, 7 148 1942 |— onan Se 
' ‘T. G. Meredith, K.C., chairman of board; | te Conting. a nae 1924... 600,000 $5,819 14.2 1241 | xFor six months. 
- Hume pres.; A. H. M. Seayien, Undiv. profits .... 21,499 25,019 = see ee a= ery eit | Trust Estate Funds are not shown in the Balance Sheet. 
3  ‘viee-pres. ; . gen, megr.; . qamaEES Quen oe . le * 2 i a 
i see.; C. J, Clarke, treas., H.|-. Total ......... cee $4,040,680 $4,318,209 1927... 600,000 87,4386 145 1241 | . VINGS. LOAN & BUILDING | 
_ W. Givins, supt. of western branches. Pon ore rere | N. 8. SA IN ° } 
1 | Offieers— ; MORTGAGE CORPORATION OF NOVA SOCIETY, HALIFAX 
[> ‘The above and G. H. Belton, H. E. Gates, f 5g pres.; P. J. Myler, vice-pres. ; SCOTIA, HALIFAX Assets— 1926 1927 PROFIT AND LOSS ACCOUNT 
‘s foe's. Cc. rwhera. C M.G., P. i. Di ca Ee) Sameaee $1 214.195 $1 sensie pestenpes Sen ace Oe eae7 oer aD ToE f Management $ 16,076.84 By Brokerage and Commi 
| ; ee eee ey i eee ep cenes ath, 340, a “ere 307 d 'o Expenses 0 ,076. mis- 
es Record— Other loans ... ° 128 +++ | Real estate & m. 21,800 13,200 Taxes 1,603.27 sion, etc. $ 13,000.60 
oo i Se See 5. © Mee, SY. Senne. ©. Securities ... “¢ 38,542 89,313 Cash ‘and Sener ensue 67,531 70,115 | Interest paid on Mortgage Interest paid and accrued 
Paid-up Earn. Div. Mills, R. R. Bruce, Hon. G. Lynch-Staun- =o ; 
Year Capital Profits % Rate ton. Real estate & prem. 49,937 49,723 —_— certificates, etc. 3,062.38 on Mortgages and In- 
_ 1920 .. $5,000,000 $505,943 10.1 641 s | Cash and other .... 880,696 = 355.451} Total .....+++.. $2,183,880 $2,287,285 Depreciation on Office EO. .— merr i 31,796.58 
Sass °: Eeeseee ostiast ies ot | Basaings ~ a a ee E M \konas sss $1,698,398 $1,790,098 | Liabilities— | Balance being Profit for rentals after walle 
 Giaes crt its ty | Ter. athe “Watts He “tril treme pan aon ser|ff — 2 
«- 5,000, , ++ $1,000, / . 'o the Public: eee $748,126 $792,677 —_—_—_—__— 
=. 6,000,000 497,747 9.9 mi | i928 <2 "1000/00 116/840 11.6 841| Debentures ...,.. $420,815 $496,369 | ee tats o eT oeaa | $45,740.63 $45,740.63 
Sees ees ores = z 1924 .. — 381-100 13.1 8+1 Savings deposits ... 49,003 _ = {1 ~ eenegnee 10,173 9,179 — 
a : nt oe ae aad 1926 a 1.000.000 129.066 129 O41 To Sharetsliecs: Pr cnt ot » Ea 8.608 $1,174,648 To Dividends No. 32 and 33 By Profit for year ended June 
and amou P | 1927... 1,000,000 118,520 11.8 10 Capital caabdiiinas $677,850 $680,000 Copttal | seseeenees $1,118,608 $ 17408 at 6%, per annum on Seth. 19n7 
* Taxes deducted. | TD -csencence . Swe. . Saeeee Total .s.+.sesse $2,188,880 $2,287,285 Fully Paid Shares, 5% | Balance as at June 30th, 
AL LOAN CO | ai enna on Partly Paid Shares 23,752.91 1926 wives 
INTERNATION. a. . Se aialidas a atest tnt Total .2..+eeee+ $1,853,809 $1,452,473 | Officers— Deleose Unappropriated 7 
WEnEE od ‘DIN . - | Offi + ‘ ts 1,633.14 
1926 1927 | SARNIA, ONT. ai ba ener chairman of board; A H. ae, Somes ~ ja towell, = — = —_——-——— 
sereeees oe et etn 1926 1927 | Whitman, K.C., ‘pres. and man. dir.; A., °Pr*** ™* ™ aes $25,386.05 $25,386.05 
‘prem. 43894 «30,177 | Mortgages ........ $3,936,434 $4,122,184, H. Whitman, vice-pres. | Beeestens— 
cone 4,884 at |: eee. +-0~+ isess. anaes | See : _ | HL MeInnes, A. B. Wiswell, Hon. J. F. 
4 “preeees “paas.ias | oe eae yee: 102°596 qu above and M. Chisholm, A. Mackin-| Fraser, J. B. Kenny, K.C., W. Mitchell. Estates Managed, Appraisals. Trustees, Executors, ete. We will 
' Cash and other ..... 136,185 47,565 | poenings Record— | Earnings Record— be pleased to handle your business in the Okanagan. 



















ccneunpinaiaiegainn | : | 
} : ; 1925 1926 1927 
UOED ‘Skneveesdee> 4,603,465 $4,826,436 Paid-up Earn. Div. 
coccccepecece $658,061 $709,625 | $ ° Year Capital Profits % Rate | Receipts $1,011,447 $835,140 $923,003 
ae 108,512 128,758 | Liabilitiee— |; 1920 ... $518,641 $39,017 7.9 6 Disburs. 1,021,211 830,565 902,440 
———a=— ==} Fo the Publie— | 1921... 621,192 39,756 7.9 6 ee Soe 
ecccewescesce $757,178 $838,883 | Debentures ....... - $1,336,938 $1,628,128) 1922... 652,670 40,281 8.0 6 Balance "9,764 4.575 20,563 
a | Savings deposity ... 1,335,244 1,859,036 | oaae —_ caaoee aa 7.9 : Prev. balance 29,914 20,150 24,725 
*Includ ivided i 26 s.6 f ‘ 7.7 = eee eR tein ins “Older th 
a aa mem enna “we ag " earn “ae | a soe oe yl a3 6 P.&L. balance 20,150 24,725 45,288 oO " 
- e i -++ 677,850 48,505 7 6¢ aeeene a 
HLM, Rows, pres: A. Wishart, vice-pres. veeeseeerees $ 789.750 $ 789,750 | 1927 ©!) 680,000 56,750 83 6 |< Devit. the Dominion 
° . Argu n. dir.; J. i : . : »” 7 " ! 
—— Morsington,/ Uadiv. peotiis ..... 20.200 24,620 of Canada” 















MT isveeuwdssnnd $4,508,502 $4,771,153 | 
G. W. Argue, H. F. M. Ross, J. E. Burns, | 
4. Hall, J. G. Schill, B. McK. Gunn, J. H. | Officers— 

ss. J. B. Welier, W. W. Pirt, A. Norman S. Gurd, pres.; Col. R. Mac- | 


Kenzie, vice-pres.; J. M. Hunt, mgr. | 







* Earnings Record— | Directora— . 
The eompany's financial statement does N.S. Gurd, Col. R. MacKenzie, J. Smith, W l] h ] 
not show the profit and loss account. | C. H. Belton, A. J. Johnston, of Sarnia; Your 1 ~ ou - 





Carefully Prepared 








: cn ER ck Nat 
















In view of the legal technicalities and of 
the judicial interpretation of the language 
used in a Will, it is a grave mistake for 
you to draw your own. No other legal 
document that you execute is so important 


VICTORIA TRUST AND SAVINGS 


COMPANY 
Lindsay . Ontario 


Capital subscribed and fully paid ...$ 800,000.00 
Reserve fund and undivided profits .. 667,767.62 
































Re oui biclim te nhs 600d s 0 6,590,511.74 as your Will. We can not emphasize too 
Statement of Growth of Assets strongly the importance of having it drawn 

elias Dikiaton ee ch ood 3,721,76 ici Jotary 

leet *-* tS by @ competent solicitor or Notary—and 









bb schsbbcbedéeinbinssececcceevercence -OMMAA 
1925 SOCHHSH SEAS HES HHH SESE EEE ESE EEE EEE EEE Eees 5,218,820 
5. Santen maeE ae en ae 5,886,449 
Cee ee 6,590,511 


Statement of Profits 
(With reserves for Federal Taxes and amounts Written Off 
Premises Deducted) 


of equal importance is the appointment of 
vour Executor. 













Montreal Trust Company 




















(reneral Manager 


C. E. WEEKS, Manager. 








Pe 11 Pla J S } | 
1925 | OE Ei vigil . $105,015 lace d’Armes, Montreal SN 
iiss chin swsebs x0 eet esa oe niiaeiadia ls: TA — . 
, SIR HERBERT S. HOLT A, J. BROWN, K ; cALDS . 
Meets... .. cn. Re eee nen * 424/991 Prandin Vice Prevdene © T'gi:, RONALDSON 




















The “Old Huron & Erie” 
enters its 65th Year 


Assets now total over ........... kik ailetaeniaitas . $42,000,000 
Paid-up Capital and Reserve Fund .... $ 7,500,000 


Trustee, Executor, Administratc ; 


Assignee, Transfer Agent, or 
Registrar of Stocks and 


games. penmee Bonds of Companies 


FIRST MORTGAGE LOANS at cure 
rent rates receive our special attention. 


OUR CHIEF WORK is the adminis- 
tration of Estates under Will, the cost 
of this expert service being no more 
than that of an individual executor. 


We invite consultation on any of the 
above matters. 





Limited 


OTTAWA TORONTO 


Sessa 























































Operated under the same management as 


The Peoples Loan and Savings Corpora 
Head Office: London, Ont. . 
Branch Office: 32 London St. W., Windsor, Ont. 









Acts as Administrator, Executor, Trustee, Commi 






















protection to your estate. 


Consult us about the creation of a “Living Trust” 4 
what it means to you and your dependents. 





President General Manager Sec.-Treas. 

















T 






_ LIMITED — 


Established Under Dominion Charter, 1883 


CURRENCY DEBENTURES FOR ONE 
AND OVER . 









limited by by-law to the amount of the 
fully paid capital and reserve of the Company. 





debentures are a first charge upon the whole 
assets of the Company, 












DIRECTORS 
EDMUND WRAGGE, M.I1.C.E., President; H. 
MICKLE, K.C., Vice-President; WM. A. COOKE, 
WILBERFORCE AIKINS, M.D.; E. L. MORTC 

Managing Director. ; 


Manitoba Agent: 
ALEXANDER BAIN, Winnipeg, Man, 


British Columbia Agents: 



















Vancouver, B.C. 
Alberta Agents: 
SCARTH AGENCIES, LTD., Edmonton, Alta, 
28 Wellington St. East, Toronto, On 
and Edinburgh, Scotland 


Write Above Offices for Further Information 



















Huron & Erie debentures are approved for executors and 
trustees under special Order-in-Council issued in May, 


1913. 


They are a legal investment for insurance companies — 


and over 40 such companies included Huron & Erie 
debentures among their assets at the close of 1927. 





Lendon (four) 


Huron &Erie 


MORTGAGE CORPORATION 


Toronto Hamilton Windsor St. Thomas 
Chatham Winnipeg Edmonton Regina Victoria 


T G. Meredith, K.C_, Chairman of the Board 


Hume 


M. Aylsworth, General Manager 





/ 










President 





CAPITAL TRUST CORPORATION - 


10 Metcalfe Street Bay & Richmond Streets — : 
The Premier Trust Company 


‘ of a person and all other functions of a trust charact r. 
In making your Will see that The Premier Trust Co, 
is named as Executor and Trustee, thereby affo din 


JAMES GRAY. A. A. CAMPBELL WM. SPITTAL 


HE REAL ESTATE LO 
COMPANY OF CANADA 


5’, PER CENT. PAID HALF YEARLY ON) 


HE debentures of this Company are issued ff 
on an especially conservative basis, being 


As this Company does not take deposits, its” 


LONDON & BRITISH NORTH AMERICA CO., LTD.” 
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at curs 
ntion. 
mn inis- 
e cost 
more 
or. 


of the 


TO eee 


1 prem. 
Teal sc seve 


$354,870 
40,000 
10,260 
$405,130 


$861,471 
11,800 


$418,271 


= NM. Hopkins, pres.; J. H. Kern, vice 
Se ES Mcintyre, ces. 


H. Kern, a Hitchcock, 


J. 
Willoughby. K.C., 
. W. H. 


all of ‘Moose Jaw. 


Profits 


H. Gray- 


ss T. Ben- 
J. C. Poyser, J. A. Mc- 


Div. 


1926 


Mortgages seeecee ,095,042 
Other eats eee " 4,366 
Real an 5,408 
Cash and re. 8,101 


Total eeeceeeoees $1,107,912 
Liabilities=— 
To the Public: 


Savings deposits ... $ 95,605 
Other .....cccccee 105,460 


1927 
$1,831,454 
14,612 
10,408 
5,198 
$1,861,662 


$118,671 
174, 


To Shareholders: 
oa ercccermme 


Reserv 
Undiv. 3 Profits ceeee 


Total seeceonece $1,091,154 
Officers— 


M. P. J. Barzin, _ pres 
N. P., vice-pres.; F. 
G. La 


4 P. Chateauvert, 
» asst, Bec. 


3 C. 
Houde, sec.-treas. ; 
~treas. 


Directors— 


M. P. J. n, G. P. Chateauvert, F. 
Delisle, A. RD Devlet J. PO Morency. ” 


Earnings Record— 


Paid-u <4 
Capi Profits a 
eos $411,900 $40,466 
com 438,600 46,816 
ese 500,000 53 
ese 500,000 60,249 
eee 600,000 64,576 


Year — 


M mn Can. - em 
tees. ) $15,477,488 $15,872,319 
sand ts sees 009,195 1,029,980 
747,365 

,00 


Sundry d 
(in Canada) eeccece 
Securities 1,339 
prem. $ 101,676 
43,407 


Cecccceces 24,687,665 
Liabilities— 


24,709,700 


460 | To the Publics 


Debentures ...s006 £2,129,010 £2,097,379 
Debenture ece 761,108 761108 
eeeccccccce 244,348 284,757 

To Shareholders: 
Capital § ....eeeeee £1,850,000 21,350,000 
145,698 156,072 
57,510 60,389 
ecceee £4,687,665 £4,709,700 


*For year ending March $1, 
Officers— : 
In Canada: J. Campbell, commissioner, 
Winnipeg; E. R. Whitehead, Wi Winnipeg ; 
R. C, Young, Montreal, and J. Rogers, Re- 
gina, asst. commissioners ; R. Kingdom, 
Directors— 


Col. Hon. 8. Peel, D.S.O., Sir V. 
Caillard, D.L., vice-pres. ; ew. Sto! bart, 
oO. B. E., J. H. Newcomb, z Galt, J. Camp- 


Canadian Trust Companies 


(Continued from page 15) 


CANADA TRUST CO., LONDON ONT. 
Liabilities— 
Guaranteed Funds— 1926 1927 
Invest. receipts ..., $5,554,107 $6,447,100 


Trusts 
and agencies creer $12,215,088 $12,276,953 


Company Funds— 
— sercereeeees $1,000,000 
Reserv eesccccece 750,000 
Undiv. p profits eoccce 32,941 


$1,782,941 


$1,000,000 


$1,801,154 

Officers— 
T. G. Meredith, K.C., chm. of board; Hume 
Cronyn, pres.; H. E. Gates, vice-pres. ; M. 
Aylsworth, gen. mer. ; D. McEachern ; C. J. 
Clarke, treas.; H. Ww. Givins, supt. of 
western branches. 

Directors— 
All of the above and A. R. Bartlett, K.C.; 
G. H. Belton; Hume Blake ; H. 8S. Black- 
burn; L Campbell, 
A. R. aes J. 


-3 Col. I. Ta P. noe 
E. E. Reid; S. F. Washington, K.C. 
Earnings Record— 
Paid-up ‘Net Earned 
Year Capital its p.c. 
1928 ... 1,000,000 9.4 


Div. ” wad 


_ COMMERCIAL prose CO., LTD. 
Liabilities— : 
1926 
$26,067 


$15,000 
hares oececccon 1,000 
Undiv. profits ....« 219 

$16,219 


Directors— 
F. C. a J. = Lindsay. 


1927 
$ 22,486 
$ 15,000 
700 


and agencies ..e.s6 
Company Funds— 
Capital 


ereercesoa 
157 
3 15,857 
Earn. Div. 
EASTERN TRUST COMPANY 
HALIFAX 
Liabilities— 


Guaranteed Funds— 1926 1927 
Invest. receipts ..... $3,111,616 $4,090,788 


Estates, Ete.— 
Estates, Trusts 
and agences ..... $85,118,248 $35,518,680 


Company Funds— 
Capital ....++-+ee+ $1,000,000 $1,000,000 
Reserves 100,000 100,000 
Undiv. profits ... 6,796 7,457 


$1,106,796 $1,107,457 
Officers— 
Hon. W. A. Black, P.C., pres.; G. H. Mur- 
ray, K.C., H. R. Silver, and Hon. F. B, 
McCurdy, P.C., vice-pres’s.; D. MacGilli 
vray, gen. mgr. 
Directors— 
Hon. W. A. Black, S. H. Murray, H. R. 


Bearzley, J. ae. K.C., ¥. - 

Chase, A. Cameron, J. B. Douglas, H. C. 

Flood: H. 3. Hagve, E.C., Hon. C. W. 

one K.C., H. Ross, K.C., G. W. Scott, 
E. Smith, T. F. Tobin, K.C, 


staal Record— 
Paid-up Ea: 

Capital Profits % 
$93,394 9.3 
92,879 .2 
109,856 10.9 
91,699 1 
79,532 9 
80,661 8.0 


1927 ... 1,000,000 


EXECUTORS & ADMINISTRATORS 
TRUST CO., MOOSE JAW 


Liabilities— 
1926 


Estates, Etc.— 
Estates, Trusts 
and agencies sexsecesss $ 58, $23 $82,680 


Company Funds— 
Capital seeeeeeeeeeeee & 91,891 $ 91,891 
Reserves cocccecoesece ° 4,960 


8,287 5,499 
$99,833 $102,340 


1927 


Nndiv. profits eeeeeceves 


Officers— 


W. Irwin, pres. ; J. H. Wellington, 1st vice- 
pres.; A. R. Bie, 2nd vice-pres.; W. A. 
Munns, mgr. 


- | Directors— 


ht F. Dunn, = C., P. F. Anderson, L. Mc 
‘aggart, A. W. Irwin, J. H. Wellington, 
Z W. Sifton. R. H. Clarke. 


. Guelph and Ontario 
Investment and Savings S§ 


Incorporated A.D. 1876 


Deposits Received Debentures. 


Money to Loan on First Mortgages 


GEORGE D. FORBES, J. M. PURCELL, ~ 


President. 


Head Office: Guelph, Ontario 


Rate 
7 


The Guelph Trust Company 


under the same management acts. as Executor, 
Administrator and Trustee, : 


Div. 1924 ... 1,000,000 10.7 
Rate 1925 ... 1,000,000 . 9 
1926 ... 1,000,000 ‘ 9% 
. 10 


9 
. 1927 ... 1,000,000 118,213 
5 


CAPITAL TRUST CORP., OTTAWA 
Liabilities— 
Guaranteed Funds— 


Invest receipts ... 
Savings deposits .... 


Silver, Hon. F. B. McCurdy, Hon, R. B. (Continued on page 18) 


Woe 


Earn. 

Cet Profits % 

ee &. 350,000 £79,748 5, 
1927 ee 1,350,000 89,087 6. 
«+ 1,850,000 91,536 6. 
oa.reneee «+ 1,850,000 101,758 7. 


WESTERN CANADA INVESTMENT 


RR RH eae RN oe aoe TREE K Ie 43h 


S 
6. 

. TORONTO MORTGAGE CO., TORONTO 
6 Assets— 

6 1926 


Mortgages ...ee00s onsen. es 


Other loans ......+8 
Securities». poten 1.092.516 
es: prem. 
Cash and other ..... 70,012 esti LONDON, ENG. 

Total eocccececces $3,547,568 $3,681,839 Mort oe eesie #1.018.900 
Liabilities— 34,930  ' 40,805 
To the Public— nent aaa — “and prem. 172,880 167,805 

£ Debentures ....0. $1,525,220 $1,542, 497 Cash and cree 56,480 11,840 
354.2 
104.943 


$ Debentures ...... 284,868 
Savings deposits .... 91.135 Total ...sccsceees $1,232,900 $1,283,890 
oO 30,175 | Liabilities 


ther erereeweceece 28,725 
To Shareholders— To the Public— 
tures ‘..ccccee $ 379,775 


Capital see deeeeesece $ seas 
To Shareholders— 


$ 724,550 
ReserveB ....cccccce J 850,000 
Undiv. profits ..... 67,632 49,469 
— —- ote ccccccccccee § 750,000 


Total eereeoeerees $3,522,130 $3,655,900 on we 
Undiv. profits eocce 


Officers— 
SGM sanccsesnont $1,206,565 
T. R. Wood, ; 5 
pres.; A. M. M. Kirkpatrick, ort 


vice-pres.; W. Gillespie, mgr. and sec. 

treas. J. G. Colmer, C.M.G., chm.; Black and 
Armstrong, Winnipeg, mgrs. in Canada; 
W. L. Waite, sec., London, Eng. 

Directors— 


J. G. Colmer, W. Graham, Sir R. Mac- 


Leod, A. our, C. Regan, ( W. H. Tee Col. D. R. Street; J. B. 
Siesta te oS SL D D. i. ‘eMule. Duford; J. A. O'Brien; A. J. Major; P. 


Board 
K.C . F. ar Shea; J. Gleason ; B. G. Connolly, E. T. B. 
IE a F. L. Patton, J. &. Hough, KC. Pennefather ; E. L. Parent; A. E. Smith. 


Earnings Record— 
Paid-up 


i924 Earned Paid-up 

camo" Year Capital Profits % Year Capital 

i998 eevee N° 1925 .... $750,000 $31,540 4.2 923 ..06 590,896 

1927 eeee 7 - 1926 ecee 750,000 36, 480 4. 4 2 eee 596,569 
eeee yg «++» 750,000 36,795 4.9 


the foregoing Ja the aimee | 26 wee 614,921 
TORONTO SAVINGS AND LOAN CO f in sterl rted eooe 62 
> PETERBOROUGH. ONT 9 figures in ing have been conve on 627,716 


is of $5 to the 4. spaiasialestecia 
CROWN TRUST COMPANY, MONTREAL 
Liabilities— 
Guaranteed Funds— 
Invest. receipts ... 


361.470 21,780 
ry LOAN AND SAVINGS CO., 
| gf. CATHARINES, ONT. 


1926 1927 
sewoteceoe peace O1.413.208 
ereeeeee ase a 


21,722 
45,589 


RATION 


1927 
$1,858,269 
1,529,921 


$3,388,190 


1926 
es $1,492,170 
1,216,484 


2,708,654 
Estates, Etc.— 
Estates, Trusts 
and agencies ...... $4,908,284 


Company Funds— 
Capital ..ccece cocoe $ 614,921 
Reserves 60,000 
Undiv. profits eocee 44,372 


—— 


$719,293 


eeeceeree 


nd Streets | other ..0+.. 
0 me é | yatiewe canes $1,610,576 


The Best 
is the Cheapest 


HARTERED Trust and _ Executor 
Company provides the skill and 
experience necessary for the wise and 
careful administration of every estate. 


It is admitted that a Trust Company gives 
greatly better service as an Executor than 
does an individual. It receives no remuner-, 
ation except what the Court allows, and in 
this respect the Court makes no distinction 
between personal and corporate executors. 
The maximum remuneration as a rule 
allowed by the Court is 212% of the total 
realization and of the total distribution; 
and in the majority of cases, where there 
are no difficult circumstances to deal with, 
the remuneration is usually less, 


Conferences without obligation and in 
confidence are’ invited with references to 
any aspect of this Company’s Beso: 


CHARTERED TRUST 
& Executor Company 
46 King Street West, Toronto 


HON.W.A.CHARLTON, W. S. MORDEN, KC. 

resident, Vice-President 

JOHN J. GIBSON, -_ 
General M 


111,247 


————- $6,656,292 
$1,761,186 


$627,716 
80,000 
48,443 


$756,159 


$ 370,055 


A Complete 
Trust Company Servic 


Capital and Reserve, $1,000,000 
Assets, . ~. « 7,000,000 


SSS 
Directors 
THOS. HILLIARD, President 


. E. F. SEAGRAM, Ist Vice-President 
F, S, KUMPF, 2nd Vice-President 


H. J. SIMS, K.C, 
LOUIS L. LANG 
HENRY KNELL 
Cc. M. BOWMAN 
W. L. HILLIARD, M.D. J. H. GUNDY 


P. V. WILSON, Managing Director . 


scoseeg $ 439,292 § 527,744 
eon 8-847, 897 $91,065 


3,972 4,146 t =e 5900 | Officers— 


o 340 Hon, M. J. O’Brien, hon. pres.; J. J. Lyons, 
$1,202,395 pres.; A. E, Provost ; E. W. ‘Tobin ; J. J. 
roreee Seitz, vice-pres’s. ; B. G. Connolly, man. 
dir. ; E. T. B. Pennefather, asst. gen. mgr. ; 
E. L. Parent, mgr. estates dept.; A. C. 
Smith, mgr. savings dept. 
Directors— 
Hon. M. J. 


isboese eeceeee 


| cesoceceumes $ 539,800 § 539,800 


Seitccssccscce 255,000 £75,000 
m protita weve 51284588 


Lediieoswece $1,591,683 $1,742,293 Directors— 

All of the above and E. R. Greig, Hon. 
.G. S. Henry, G. B. Strathy, A. F. White. 
aylor, pres.: J. H. Ingersoll, E.C.,/ Earnings Record 

‘= Paid-up 
a Capital 

J. H. Ingersoll, K.C., A. W. 1921 a 
‘ ! H. Southcott, E. KF 1922 ee 


F. Blaikie, 1928 ...6 


O’Brien; J. J. Lyons; A. E. 
Provost; E. W. Tobin; J. J. Seitz; J. J. 
McFadden; W. J. Hussey; J. G. Carroll; 


Profits 
42,001 
42,528 

ecoe 603,648 37,284 

39,051 

48,667 


Div. Rate 


Committee 
character. 
Trust Co. 

y affording 


Assets— 
1926 1927 


Mortgages ..ccceee $ omnees 
Other loans ......> 1,650 

Securities .......... 2,248,995 
Real estate & prem. 1,852,655 
Cash and other ereee 260,541 


Total eeeeccsorsoe $5,242,365 


1926 1927 


56,601 10.5 + $1,715,200 $1,609,150 


rigages 
Real estate &* prem. 
Cash and other .... 23,478 
Total eeereeeeee $1,137,397 
Liabilities— 


1926 
To the Public .....e¢ $ 40,591 
wvewees $130,014 $158,990 To Shareholders: 


~~ er loans eeoeatee otras 15,146 "509 — eeeereeere $1, 014, ears 


seeeeeee 347,461 
other sew = 49,842 26,794) = Savings deposits ... fae. dae 


eseoccconme $548,982 $543,391 To Shareholders—~ Total eeeeeeeeee $1,099,476 
Capital ....sccoenes Officers— 


Reserves . seveeeees 
Undiv profits seccoe 12,446 M. w, Arcus, pres.; W. R. Mulock, K.C., 
and D Dyson, vice-presidents ; R. CG, 


Total cecccsecces $5,192,364 Duncan, Senta 
Directors— 
Ww. O. oafariee, M. Helene. 
Brownlee, W. A. 


rust” and TE NATIONAL DE FIDUCIE, 
ts. 3 MONTREAL and agencies ... 
Company Funds— 


Capital 
Reserves 
Undiv. profits .... 


eee $8,860,544 $11,337,700 | 


1927 


$500,000 $957,185 
200,000 300,000 


17,265 33,835 


SPITTAL 
$717,265 $1,291,020 


re .-T reas. 


Officers— 

W. I. Gear, pres.; A. Saeaam, vice-pres. ; 

I. P. Rexford, gen. mer. ; H. Jackson, 

asst. mgr.; Wm. F. Brass, aan real estate 

dept. ; J. G. McKay, sec. ; J. H. Hobbs, asst. 
sec.; A. S. K. Stitt, asst. sec. 
Directors— 

W. I Gear; A. Lyman; G. W. Birks; 
gE. J. F. G. Daniels; A. O. Dawson; H. B. Hen- 
ker. wood; A. J. Hodgsan; J. Jenkins; H. M. 
Lambert; J. A. Mann; E. C. Pratt; R. > 
Reford; I. P. Rexford; J. G. Ross ; J. W 
Ross ; A Wainwright ; / B. Wood, 


Earnings Record— 


and Savings Company 
WATERLOO KITCHENER 


$191,982 


$170,212 
144,624 143,922 
5,000 


Mor. of Trust Dept. 


105,000 
116,492 etek ae Bremer, B. C. Par 
7,765 Earnings Record— 
1927 
"A, | Profite $77,270 
Divs. Paid- 
ear Year Capital 


Reserve 000 1923 eee 600,000 
oo oN 1924 <.° ..500,000 
76,496 


Profits 
52,588 
65,246 

4 coos 500,000 56,181 

1926 .... 500,000 °50,301 

1927 wees 957,185 %56.050 


* Less provision for taxes. 


Balance eee 
Prev. bal. .. 


P. & L. bal. 
xDebit. 


The 


TORONTO GENERAL TRUSTS 
CORPORATION 
*Canada’s Oldest Trust Company ”—Established 1882 


774 
24,512 
25,286 

CANADA PERMANENT TRUST CO., 
TORONTO 
Liabilities— 
Guaranteed Funds— 1926 1927 } 
Invest receipts ..... $ 502,266 $ 969,766 
Estates, Etc.— 


Estates, Trusts 
and agencies eceeee $10,311,815 $14,976,327 


Company Funds— | 
coocccee Sl, 000, 000 $1,000,000 

250,000 300,000 

32,895 19,447 


$1,282,895 $1,319,447 


1926 1927 
Net maameccnacsa $81,561 § 33,995 157,477 
¢>-cs 


Board of Directors 


President 
HON. N. W. ROWELL, K.C., LL.D. 


Undv. profts evcce 


Officers— 

| W. G. Gooderham, pres. ; E. R. C. Clarkson, | 
| viee-pres.; G. i. ‘Smith, gen. mgr.; W. F. 
Watkins, = ; R. Henderson, inspector of 
branches ; “'T, Creighton, supervisor of 
west. Sedidice. 
Directors— | 
W. G. Gooderham, E. R. C. Clarkson, Col. | 

. E. Gooderham, F. G. Osler, G. H. Smith, 

W. Mulock, K.C., G. W. Allan, K.C., W. 
Stone, A. B. Campbell, Edinburgh ; N. Mac- 
kenzie, K.C. | 

Earnings Record— 
Paid-up 

Year Capital 
1922 ... $1,000,000 
1923 ... 1,000,000 
1924 ... 1,000,000 
1925 «ec. 1,000,000 
1926 ... 1,000,000 
1927 .«. 1,000,000 


The British Mortgage and Trust 
Corporation of Ontario 


10 Albert St. Stratford, Ont. 
Established 1877 


Vice-Presidents 
MAJOR-GEN. SIR JOHN M. GIBSON, K.C.M.G., K.C., LL.D, 


Director, The Canadian Bank of Commerce; 
Canada Life Assurance Co., etc. 


E. T. MALONE, K.C, 
Vice-President, The Imperial Life Assurance 


Company o: 
The Central Canada Leen and 


Savings Company 


CHARLES S. BLACKWELL 
Chairman Board of Directors, 

The Dominion Bank; 
Director, The Massey-Harris Co., Limited Director, 


9 


oanann 


The Guaranteed Investment Certificates of this Corporation 
bear 5% interest, paid half-yearly, for a term of 3 or 5 years. 
They are a most safe and convenient form of investment. 


96 "551 


CHARTERED TRUST AND EXECUTOR Gs 


co., TORONTO 
Liabilities— 


Guaranteed Funds— 
Invest. receipts .... 
Savings deposits ... 


ARCHIBALD H. CAMPBELL 
Director, The Bank of Toronto; 
The Consumers’ Gas Co. 


F. BARRY HAYES 
President, The Toronto Carpet 
Manufacturing Co., Limited 
S. J. MOORE 
President, Bank of Nova Scotia; 
Vice-President, and Chairman Board of 
Directors, The City Dairy Company, Ltd. 

President, F. N. Burt Co., 


ISAAG PITBLADO, K.C., LL.D. 
Director, Canadian Bank of Commerce; 
Mutual Life Assurance Co, 


ALEXANDER MACLAREN 
Director, The Bank of Nova Scotia 


PAUL J. MYLER 
President, Canadian Westinghouse Co., Ltd. 
Vice-President, Landed Banking & Loan Co. 
Director, The Bank of Toronto 


W. W. NEAR 
President, Page-Hersey Tubes Led, 


ALBERT MATTHEWS 
President, Matthews & Company, Ltd, 


A. E. PHIPPS 
General Manager, Imperial Bank 
of Canada; 


President, Canadian Bankers? Association 
CHARLES S. Ma C.M.G., 
oo = 


1926 1927 
$ 461,196 $ 495,587 | 
872,515 1,099,414 


$833,711 $1,595,001 | 


J. G. SCOTT, K.C. 
Former Master of Titles 


HON. A. C, HARDY 
Senator, Dominion of Canada; 
Director, G. T. Fulford Co., Led. 


J. BRUCE MACDONALD 
$522,844 


110,000 LIEUT.-COL. R. W. LEONARD 
$639,699 Past President, Canadian 
Engi leer Beael 


W. H. GREGORY 
Managing Director 


HON. NELSON MONTEITH 
President 


Estates, Etc.— 


Estates, Trusts 
and agencies ..... $10,256,878 $11,776,819 


Company Funds— 
Capital eee teereeres 
Reserves ...-cscese 
Undiv. profits ...... 


$520,948 
60,000 
9,398 
$590,341 , 


Officers— 


Hon. W. A. 
Morden, K.C., vice-pres.; J. J. 


Charlton, P.C., pres.; W. S. 
Gibson, 


COL. JOHN F. MICHIE 
Deccon ticcheattedlite Rantiatons 
, ’ Director, eration Life on; 

eo, agg TE Pat gy —_ Imperial Bank of Canada 


‘Col. D. H. Maclaren; R. R. Corson; F. R. 
Lalor; E. K. Reiner; J. ¥. Murdoch; F. | HON. SIR DANIEL H. McMILLAN, 
K.C.M.G, 


McLaughlin; J. J. Gibson. 
Earnings Record— Director, The Great-West Life 
Assurance Company 


Paid-up 
a 
1024 112. 819.303 H. H. WILLIAMS 
Director, The Dominion Bank; 
The Imperial Life Assurance 
Company of Canada ? 


sees 520,882 
ecoe 520,942 
srr 5221844 
natal THOMAS BRADSHAW 
es— 
Invest. receipts ....+. $ 58,754 $ 60,525 ee teas a 
Estates, Ete.— General Manager, Massey-Harris Co., Ltd. 


Estates, Trusts 
and agencies sseceses $997,011 $1,016,921 WILMOT L. MATTHEWS 
Director, Confederation Life Association; 


Company Funds— 
oo, eer eeeeceneee $257,999 $258,000 Domini ion Bank, etc, 


100,000 115,000 
5,932 14,179 


$363,931 $387,179 


President : 
E. R. WOOD 
President, Dominion Securities Corporation, Limited 192 
Vice-Presidents : 
G. A. MORROW 
President, I: Life 
Assurance y 


74,881 


CONSOLIDATED TRUSTS CORP., 
LONDON, ONT. 


Total Value of Property 

and Estates Under Our 

Administration Now 
Reaches 


$169,800,000 


An Increase Over 1926 Of 
$10,000,000 


Dadive “pociihe ecccvcce 
cs 


Officers— 
G. G. McCormick, pres.; T. Baker and W. 
E. Robinson, vice-pres.; H R. Clewes, mgr. 


Directors— 

I9AN AND SAVINGS COMPANY All of the above and T. W. Scandrett, C. 

R. Hunt, F. A. McCormick, W. Wright, 

Head Office: CORNER OF KING & VICTORIA STS. Branch Office: London ; Cc. St. ©, Leteh, EG. St. Thomas ; 


TORONTO ESTABLISHED 1884 OSHAWA | Siratford ee 


RESOURCES OVER IO MILLIONS 


H. M. FORBES, 


W. G. WATSON, 
Assistant General Manager. 


General Manager. 


TORONTO - MONTREAL - OTTAWA - WINNIPEG 
SASKATOON - VANCOUVER : 


Year 

3923 cece 

1024 wo 

1925 seco 

1926 ..0. 257,998 


1927 :.,. 258,000 23,246 

































1926 
Bte— 


- eeeeeeeeeereere $ eeeeee 
Capit. eeereeesereee $555,031 
ee deabeanee 50,000 
76,119 


1 indi '° profits serecese 
: $681,150 


Hutchings, pres.; F. W. 





—Year end: Dec. 


x Less Income Tax. 


aa co., 0 


receipts 
eeeeeee 


1926 
$237,685 
258 
3,652 
$684,540 
Et.— 
eeeeeeretotetes $ eeeeee 


y Fonds— 


Paenrernmnsees SORES 


$614,450 


ee od 


Funds— 1926 
10,298 


$332,332 





Record— 
Capital *Profits se 
$299,000 $26,388 8.8 
299,000 28,275 9.8 
299,000 25,534 8.5 
209,000 §=« 27,358 += 9.1 
wcoe 290,000 25,588 8.5 


TORONTO 


deposits eeeees 


el 


$677,369 


eemneecree 


y Funds— 

Ptteecersceros $248,164 
Seeeeteeereee 60,000 
Seseecee 35,831 


3; 3d. A. Withrow, 
mgr estates — 


receipts eevccces $322,034 $34 


EQUITABLE TRUST COMPANY, 
, WINNIPEG 


1927 

$ 3,250 

$555,031 
50,000 
88,616 


$698,647 


Liestikow, 
H. J. Macdonald, vice-pres’s.; J. A. 
man. dir.; E. C. McMurray, sec- 


31, 1927 


BNCOMES occcscccscesccecssess $13,721 
Severe seessoeceseses x74,895 





evcedecccscccescosococces $88,616 


AND BRUCE TRUST & SAVINGS 
WEN SOUND 


1927 
$311,290 
636,229 
4,480 
$851,999 
$ 12,728 
$544,700 
70,000 
$614,700 








receipts ececes $221,596 $253, 1 





$807,947 


L ocbesernanse $1,298,150 $1,417,059 
2,520,628 8,463,156 
$3,818,778 $4,880,215 


$248,649 
50,000 
36,112 


$233,995 $334,761 
pres.; A. C. McMaster, K.C., 


; J. &. 


K.C., E. J. 
KC., &. 


iv. 





snadian Trust Companies 
(Continued from page 17) 





on en aX * 

IMPERIAL TRUST CO. 
MONTREAL 

Liabilitie— 1926 1927 
Guaranteed fund . ecceee $ 530,000 

Estates, etc— 

Trusts and agencies eevee 7,904 
pany Funds— 

Otel eeeeseceeere $1,025,500 $1,025,500 
Reserves ....sessss 00,000 600,000 
Undiv. profi' ereee 62,935 89,107 

$1,588,435 $1,614,607 

Officers— 

Hon. Lo Cc. Pres.; Wm. C. 


Directors— 


The above and P. J. McIntosh, Hon. J. L. 
Perron, K.C., Wm. G. Ross, F. Howard 
Wilson, J. D. McTaggart. 


LONDON AND WESTERN TRUSTS CO., 
LONDON 
Liabilities— 
Estates, Etc.— 
Estates, Trusts 
and agencies ..... $18,225,701 $24,750,183 


Company Fundse— 





1926 1927 


$500,000 $500,000 


Capital ...0--eeeses 

Reserves ...-sss+ee 375,000 400,000 

Undiv. profits .... 18,514 19,486 
$893,514 $919,486 


Officers— 
A. W. Little, pres.; A. M. Smart, and C. 
R. Somerville, vice-pres’s.; J. S. Moore, 
mgr. 
Directors— 
A. W. Little; A. M. Smart; C. R. Somer- 
ville; J. Pringle, J. M. Dillon, G. C. Gunn, 
G. J. Ingram, C. M. Duffield, Col. W. M. 
; R. F. Lawson; A. McPherson; 
J. M. Moore, London; G. Mair, Windsor ; 
J. S. Moore. 


Earnings Record— 

Paid-up Earned 

Capital *Profits p.c. Div. Rate 
27,378 4 


Year 

1921 ..e2 500,000 5. 7 
1922 .... 500,000 102,161 20.4 7 
1928 seve 000 °67,586 13.5 q 
1924 .... 500,000 65,703 13.1 q 
1925 .... 500,000 69,377 13.8 7 
1926 .... 500,000 71,653 14.3 8 
1927 .-.- 500,000 71,512 14.3 8 


* Taxes deducted. 





MONTREAL TRUST CO., MONTREAL 
Liabilities— 
1926 1927 
Guarant’d funds $ 2,317,889 §$ 2,985,937 
Ests. and trusts 169,230,333 209,181,895 
Company Funds— 


1926 1927 
Capital ....ccceee $1,000,000 $1,000,000 
Reserves ...sseeee 1,750,000 1,900,00 
Undiv. profits ..... 88,846 100,041 
$2,838,846 $3,000,041 
Officers— 
Sir. H. S. Holt, pres.; A. J. Brown, K.C., 
vice-pres.; F. G. Donaldson, gen. mgr. 
Directors— 
Robert Adair, J. E. Aldred, A. J. Brown, 
K.C., G. Caverhill, Hon. N. Curry, Hon. 
R. Dand . G n, G. 
Duggan, Sir Herbert S. Holt, F. P. Jones, 
Hon. Smeaton ite, G. W. . 
K.C., Wm. M. Mac n, A. D. Mac- 
Tier, C. B. McNaught, F. W. Molson, C. E. 
Neill, ohn H. 


Hugh Paton, E. L. Pease, J 
Price, F. W. Ross. 


Earnings Record— 
Paid- rn, Div. 
Year Capital ‘Profits “% 
11920 .. $1,000,000 $201,297 20.1 10 
1921 .. 1,000, 201,977 20.1 10 
1922 .. 1,000,000 220,043 22.0 12 
1928 .. 1,000,000 239,615 23.9 12 
1924 .. 1,000,000 254,349 25.4 12 
1925 .. 1,000,000 273,329 27.8 15 
1926 .. 1,000,000 293,018 293 16 
1927 «. 1,000,000 195 83.6 17 
*Income tax and subscription to hospital 
deducted. 


NATIONAL TRUST COMPANY, TORONTO 
Liabilities— 


Guaranteed Funds— 1926 1927 


Invest. receipts .... $4,968,892 $5,401,451 
Savings deposits .... 6,681,248 9,007,069 


11,650,140 $14,408,520 
Estates, Ete.— . me 
Estates, Trusts 
and agercies .... $140,936,059 $160,716,2¢1 


Company Funds— 
Capital ....seeceeee $2,250,000 
Reserves .....+++s2 2,250,000 
Undiv. profits ...... 186,891 52,490 


rs $4,686,891 $6,052,495 
Sir J. Flavelle, pres.; E. R. Wood, W. E. 


Rundle and H. C. Cox, 83 J. C. 
Breckenridge, gen. supt.; F. R. Mackelcan, 
counsel, corporate trust 


$3,000,000 
3,000,000 


dept.: D. H. 

0 » Supt. western 3 W. M. 
O'Connor, mgr., Toronto; J. M. Macdon- 
mgr., ntreal ; . mgr., 
Hamilton; A. S. Bond, mgr., ; 
J. D. Gunn, E. 
-mgr., Edmonton; £. B. Poucher, 

mgr. real ; W. Davidson, 
c. ; G. Elliott, 


Hon. Sir E. Kemp; H. H. Fu 3; B. 
Walker 3 J, B. Plummer; Hon. FH Phit: 
Ge! Br fe dt ema: 
m. Sir T. White; H. E. Walker: 
Miller Lash; A. McT. ; : 
kenzie; G. W. Alles’; 2 vit, ni res 
;_ Carl Riordon: W. - 
Williams ; G. W. McLaughlin ; Ww. Me. 
row; C. A, Birge; F. F. Dalley; T. C. 











4% 


rex -T, 


Earnings Reserve Fund 
1924 ........ $41,499.28 $ 50,000.00 


1925 ........ 48,065.94 
1926 .cceneee 54,547.86 
1927 eseseses 57,005.60 ; 


‘THE 


ERLING 
TRUSTS 


CORPORATION 


Chas. Bauckham, Managing Director 
10-12 King Street East, Toronto 
BRANCH: REGINA 


Impressive Growth 


—through Service 


Total Assets 
$5,261,329.51 
75,000.00 6,248,947.82 
90,000.00 7,196,141.30 
100,000.00  8,185,963.41 


Equipped to handle efficiently any business entrusted to it. 


ST 





John Aird; James Ryrie; | 





THE FINANCIAL POST 





Haslett: D’Arcy Martin; C. 8. Wilcox; 
W. +Molson; Lt-Col. W. Legatt; J. A. 
Richardson. 


Paid-up Earned 
Year Capital xProfits p.c. Div. Rate 
1918 ... 1,500,000 239,784 15.9 10 


5 
1919 ,.. 1,500, 247,440 16.4 10 
1920 ... 2,000,000 234,025 14.0 il 
1921 ... 2,000,000 276,865 13.8 12 
1922 ... 2,000,000 276,598 13.8 12 
1923 ,.- 2,000,000 660 14.3 12 
1924 ... 2,250,000 *296,493 13.1 12 
1925 ... 2,250,000 315,620 14.0 12 
1926 ... 2,250,000 $39,625 15.0 12 
1927 ... 8,000,000 484,445 144 12+1 


“| @Includes $109,386 paid for remodeling 


head office premises. 
x Less taxes. — 





NOVA SCOTIA TRUST CO., HALIFAX 
Liabilities— 


Guaranteed Funds— 1926 1927 
Invest. receipts .... $614,391 $835,837 
Estates, Etc.— 
Estates, Trusts 


and agencies ...... $2,809,552 $2,884,148 


Company Funds— 
ital ...cseccccccese $351,700 $358,800 
Re ¥70,000 70,000 


Undiv. profits ....++.. 11,934 12,679 
$423,684 $436,479 
Officers— 


M. S. Clarke, pres.; B. P. Saunders, vice- 
pres.; T. W. Murphy, K.C., vice-pres.; 
R. W. Elliott, man. dir.; G. R. Harrison, 
sec. 

Directors— 
All of the above and Hon. ©. T. Daniels, 
L. A. Lovett, K.C., J. G. Farquhar, Hon. 
W. Chisholm. 

Earnings Record— 


Paid-up Earned 


Year Capital *Profits % Div. 
1928 .... $325,400 $21,825 7.5 7 
1924 .... 331,000 23,259 7.1 7 
1925 .... 351,700 23,479 7.0 7 
1926 .... 351,700 33,446 9.5 7 
1927 ..+- 853,800 $5,488 10.1 7 
* After deducting fees, taxes and amount 
written off. 





NORTHERN TRUSTS CO., WINNIPEG 
Liabilities— 


Guaranteed Funds— 


1926 1927 
Invest. receipts..... $2,591,908 $2,647,313 


Estates Etc.— 
Estates ..ssss+s ee $14,904,202 $18,969,294 
Trusts & agencies .. 3,002,444 1,839,649 
$17,906,646 $15,808,943 
Company Funds— 
Capital ........++++ $1,500,000 $1,500,000 
Reserves ...ssse+ee 00,000 100,000 
Undiv. profits ...+. 174,174 216,258 


$1,774,174 $1,816,258 
Officers— 


G. F. Galt, pres.; R. T. Riley, viee-pres. ; 

C. 8. Riley, man. dir.; J. H. Riley, mgr. ; 

M. J. Marshall, treas.; W. Milton, sec. 
Directors— 


G. F. Galt, R. T. Riley, C. &. Riley, Sir 
D., G. W. Allan, 


E 


Gourley, G. V. 


’ 


W. H. Malkin, J. Robinson, F. W. Stobart, 
O.B.E., J. H. Turnbull, R. R. Wilson. 
Earnings Record— 

Paid-up ed 
Yea Capital Profits % Div. 
1920 ... $1,500,000 $136,448 9.0 8& 
1921 ... 1,500,000 130,910 8&7 & 
1922 ... 1,500,000 183,215 8.8 g 
1923 ... 1,500,000 104,141 6.9 g& 
1924 ... 1,500,000 56,446 3.7 3 
1925 ... 1,500,000 69,848 4.6 ° 
1926 ... 1,500,000 90,076 6.0 4 
1927 ... 1,500,000 102,083 6.8 é 


THE OCCIDENTAL TRUST CO., 
WAWANESA, MAN. 
Liabilities— 


1926 1927 
Company Funds— 
Capital eeereeeceeevee $116,315 $120,650 “ 
Undiv. profits mreeeeee 43,778 61,977 
$160,098 $172,627 
Officers— 


R. Wallace, pres.; S. H. Henderson, vice- 


pres.; C. M. Vanstone, man. dir.; E. L. 
McDo: 

Directors— 
The above and S. Reid, A. J. Elliott, G. H. 
Stephens. 

Earnings Record— 

Paid-u' 

Year Capital Profits % Div. 
1924 sees *$115,690 $7,340 6.3 5 
1925 .eee 115,690 6.675 6.7 
1926 2.2 116,315 6,943 56.9 5 
1927 ..«2 120,650 13,924 11.5 5 


PREMIER TRUST CO., LONDON 
ilities=— 








Liab’ 

Guaranteed Funds— 1926 1927 
Invest. receipts .... $142,479 $173,516 
Other eeeeeereeeesee eeeeee 2,465 

$142,479 $175,981 

Estates, Etc.— 

Estates, Trusts - 
and agencies ...... $745,091 $902,816 

Company Funds— 

Capital .esseseseeee $160,000 $170,000 

GB ccccce eoce 15,000 15, 
Undiv. profits .... 561 1,704 
$175,561 $186,704 


Officers— 
J. Gray, pres.; W. J. Stevenson, Ist vice- 
pres.; W. Boug, 2nd vice-pres.; A. A. 
Campbell, gen. mgr.; Wm. Spittall, sec. 
reas. 


Directors— 


J. D. Anderson; W. Boug, Lt.-Col. A. A. 
Campbell; Lt.-Col. W. G. Coles; Dr. J. 
Dearness; J. Gray; A. M. Hamilton; Wm. 
Heaman; H. Lendon; F. G. McAlister; M. 
McGugan; A. W. Peene; W. R. le; 
Lt.-CoL Wm. Spittal; Dr. W. J. Stevenson. 


Earnings Record— 


Paid-up ni 
Year Capital Profits p.c. Div. Rate 
1923 «eee 189,857 8,607 6.2 5 
1924 .... 148,293 8,869 6.0 5 
1925 .eee 160,000 8,037 6.0 5 
1926 .... 160,000 8565 5.3 5% 
1927 ..e- 170,000 9,943 5.8 644 





PRUDENTIAL TRUST CO., MONTREAL 
Liabilities— 


Guaranteed Funds— 1926 1927 
Invest. receipts ....«< $ 2,781 $ 490 


Estates, Ete,— 

Estates, Trusts 

and agencies ....+. $4,807,255 $4,033,832 
Company Funds— 

Capital eeteeeeeoeee 
Officers— 

B. Hal, Brown, pres.; F. S. Taylor, sec.- 


$711,756 $748,710 


Directors— 


B. Hal. Brown, Paul Galibert, Ralph 


Locke. 
Earnings Record— 
Paid-up Earned 

Year Capital Profits % Div. 
1923 26. $686,915 $2,342 0.3 = 
1924 ..62 686,915 4,260 0.6 .° 
1925 wee. 686,915 823 0.1 e 
1926 wee 711,756 85,623 12.0 - 
1927 422. 748,710 6,3 0.8 . 


ORONTO MORTGAGE CO. 


13 TORONTO STREET, TORONTO 


THOMAS H. WOOD, President 







Allowed on Savings De- 
posits, Withdrawable by 
Cheque. 


WALTER GILLESPIE, Manager 


5 


Paid on Debentures in all 
Denominations for two to fwe 
years. 


LEGAL INVESTMENT FOR TRUST FUNDS 
First Mortgage Money to Loan on modern solid brick dwellings, 


A. M. M. KIRKPATRICK, Vice-President 


SS_—aeSteleleooeeeeeeee———— 
Present Cash Value of Total Assets 


Surplus, Over all Liabilities to Public 


$3,681,300.00 
$1,649,500.00 








in good residential districts. Prompt service. 


be 


ee eee 


ewe see 





ROYAL TRUST CO, 
MONTREAL 
Liabilities— 
Guaranteed Funds: 1926 


Invest, receipts $ 1,177,291 
Other seccecsee 824 


1927 
$ 1,760,499 
2,470,755 


$ 4,281,254 


$276,430,987 
117,575,502 


$394,006,489 


$ 2,508,115 
Estates 


, ete 
Est. and trusts $254,021,234 
Safe cust. acct. 118,614,615 


$372,635,849 
Company Funds— 
Capital eeeceoee é 1,000,000 


eereeee 000,000 
Undiv. profits . 





$ 1,000,000 
2,000,000 
701,138 


$ 3,701,138 


538.620 
$ 3,538,620 
Officers— 


Sir V. Meredith, pres.; H. R. Drummond, 
vice-pres.; H. B. Mackenzie, gen.-mgr. 


Directors— 
Sir Vincent Meredith, Bart. ; Lieut.-Col. H. 
Molson, C.M.G., M.C., Hon Sir Lomer 
Gouin, K.C.M.G.; W. McMaster, Hon. C, C. 
Ballantyne, Huntly R Drummond, A. E. 
Holt, N. J. Dawes, Major-Gen. the Hon. 
S. C. Mewburn, C.M.G., Hon. H. Cockshutt, 
Sir ©. Gordon, G.B.E., E. W. Beatty, 
K.C., ‘Sir F. Williams-Taylor, Hugh A. 

Dean, Eugene Lafleur, K.C., 
Ross H. 


Allan, C. W. 
W. M. Stewart, McMaster. 





SASKATCHEWAN GENERAL TRUSTS 
CORP., REGINA 
Liabilitiee— 








1926 1927 

Estates, Ete.— 

Estates, Trusts 

and agencies eeccce $4,242,504 $4,210,271 
Company Funds— 

Capital seeceeeesece $184,433 $187,863 

Reserves ....sscsccca 85,000 85,000 

Undiv. profits merece 6,508 294 

$274,941 $273,157 

Officers— 


G. H. Barr, K.C., pres.; W. Wilson, vice- 
pres.; P. S, Stewart, sec.; R. W. Lamp- 
mah, gen mgr. 


Directors— 
G. H. Barr, K.C., W. Wilson, P. S. Stewart, 
W. H. Duncan, D. Low, C. Willoughby, 
Regina; W. T. Mollard, Victoria; J. A. M. 
Patrick, K.C., Yorkton; R. B. Roath, Wil- 
low Bunch; J. C. Paper, Stony 


Earnings Record— 
Paid-up 


F 


3 


2 


Year Capital Profits Div. 
1923 sees $173,716 $11,659 6.8 6 
1924 sees 175,914 12,860 7.8 6 
1925 seca 178,412 15,185 85 6 
1926 sees 483 19,830 10.8 6 
1927 cees 863 19,674 10.5 6 


Executors 





PAID-UP CAPITAL 
RESERVE FUND 


A. O. Dawson 
H. B. Henwoop 


SASK. monrases & TRUST CORPORA- 


ON, REGINA 
Liabilitiee— 
Guaranteed Funds— 1926 1927 
Invest. receipts .... $ 18,834 $ 5,832 
Estates, Ete.— 
Estates, Trusts 
and agencies ...... $1,069,498 $ 716,213 
Company Funds— ‘ oat 
Capital ......+e0. ee $ 834,960 835.9% 
Reserves ecccece cece ee eat | 
fe fits sssve 6,31 ’ 
— $941,272 $940,948 
Officers— 


A. E. Whitmore, pres.; F. A. Darke, vice- 
pres.; R. A. Kirkwood, mgr. and sec. 


Directore— 
The above and S. C. Burton, S. P. Grosch, 
K.C., F. G. England, R. McGillivray, F. J. 
James, E. E. Poole, P. H. Gordon, Regina; 
A. G. Rawlinson, Qu’Appelle. 








Earnings Record— 

Paid-up Earn i 
Year Capital Profits % Div. 
1923 cece $831,939 $22,134 2.8 4 
1924 oe. 833,875 260 0.5 e 
1925 ..+. 882,974 30,611 3.6 ° 
1926 .... 834,960 43,624 65.2 5 
1927 2.0. 835,931 42,575 6.1 5 

THE SHERBROOKE TRUST COMPANY, 
SHERBROOKE 

Liabilities— 

Guaranteed Funds— 1926 1927 
Savings deposits .... $694,953 $765,432 
Cther ccccccseseseee 197,650 225,096 

$892,603 $990,528 


Estates, Etc.— 
Estates eeteereroeee $1,673,321 


Company Funds— 


$1,758,369 


Capital ......-+s-6 $250,000 $250,000 
Reserves ....sesees 100,000 115,000 | 
Undiv. profits ....-. 5,986 3,576 
$355,986 $368,576 | 

Officers— 


W. A. Hale, pres. ; N. Dunning, vice- pres. ; 
P. M. Robins, sec.-treas.; R. N. bins, 
asst. sec.-treas.; R. Du Berger, asst. sec.- | 


treas. 

Directors— 
W. A. Hale, N. Dinning, J. MacKinnon, | 
D.C.L., H. E. Goodhue, J. E. McCrea, | 


Hon, J. Nicol, K.C., C. Picard, N.P. 
Earnings Record— 


Paid-up at 
Div. | 


Year Capital ‘*Profits % 

1922 sees $250,000 22,552 9.6 6 
1928 eeo- 250,000 24,518 9.8 6 
1924 .... 250,000 26,143 10.4 6 
1925 2... 250,000 28,895 11.6 6 
1926 eee 250,000 29,986 11.9 6 
1927 ese 250,000 32,402 12.9 6 


*Less provision for income tax. 


Crown Trust Company 


Trustees 
SUBSCRIBED CAPITAL 


- Financial Agents 
$1,000,000 
980,560 
300,000 


. 


BOARD of DIRECTORS 


Witiram I, Gear, President 
Artur Lyman, Vice-President 


Geratp W. Birxs Epwarp C. Pratt 
F. G. DANIELS 


J. A. Mann, K.C, 
R. W. Rerorp 
Irvine P. Rexrorp 


Artaur J. Hopcson James G. Ross 


Joun JENKINS 
H. M. LaMBErt 


Joun W. Ross 
ARNOLD WAINWRIGHT, K.C. 


Artaur B. Woop 


IrvinG P. Rexrorp, General Manager 
W. HESPELER JACKSON, Assistant Manager 


Enquiries regarding the Company’s services, either 
by interview or correspondence, are cordially invited. 


OFFICES and SAFETY DEPOSIT VAULTS 
233 ST. JAMES STREET 





Capital Paid Up @ereeces 
Reserve Fund 





Balance Forward February 28th, 1927 
Transferred Profit and Loss . 


Guaranteed Investments 


Mortgages, Bonds, etc. 







3,500.00 
10,000.00 
12,679.38 


$57,825.32 
=— 


R. W. ELLIOT, Managing Di 
AUDITED AND VERIFIED 





G. G. D 
Halifax, N.S., March 20th, 1928. 





Nova Scotia Trust Company 


General Financial Statement 


CAPITAL ACCOUNT 
LIABILITIES 


eaten eeeteee SOCORRO EEE OE EEE TMLee 


COPPER Hee weet eens PPP SHOES TES E HEHEHE EE ee 


Reserve for Depreciation and Taxes ...ccccccsscccscccccess 









| 
| 
ASSETS 
Cash on hand and in Banks OO eereereses eee eOeeeresoewoseereee $ 2,533.30 | 
Hollis Street Building ............... sesssetsenseebeseeniosccneres | EANEES 
Investments and Interest Accrued 4..ssssccscseccsessesecsesccecces 252,347.52 
Furniture and Fixtures .... mac 7 1,644.87 | 
Loans secured by Collateral @ccccceccccecs 95,539.58 
Advances to Trusts .....+0. ee alidiie 47.270.72 
Accounts Receivable ... seliiadadimameaaa ase 1489.91 
Real Estate held for Sale ............22225 abinnanttetaies Ciel 


RESERVE ACCOUNT 


TRUSTS 
CR. 
Estates, Trusts and Agencies under administration eecee 


SPOR OER etme teen eee COCO eH ee eee 


DR. 
Estates, Trusts and Agencies Under Administration 







USTAN, Chartered Accountant, Auditor. 


MONTREAL 






soe $ 353,800.00 
70,000.00 

8,841.65 
12,679.38 





Ce 
———, 





$ 445,321.03 











$ 445,321.03 


— 






$ 60,000.00 
10,000.00 








$ 70,000.00 


———_ —_ 





2,884,148.90 
835,337.62 


tee weer eee *- 






$3,719,486.52 


a’ 


























erence greater k seeeceennee 365 18.78 
Cash in Savings Banks ............cccccescceecce. 786.15 
Guaranteed Investments Se oe ee 
minion of Canad ici 53,708 
First Mortgages Ts eee a ee sit sents 
Cash on hand and in Banks ...... eocce snail '59.776.90 
———— 835,337.62 
encore an R ‘ $3,719,486.52 |B 
™ ND LOSS ACCOUNT a 
a Ls Cr. 
| stew | _ = beusbisance ee snemee Feb. ae $11,934.38 
ens ,- goad fees 2'800.00 hy -- Fy oo 
i eee R 
| Written ob anes cog 2005-68 ment n.eeee tececeeceeees 45,890.94 | 
| Building ...... Seeececoes 1,057.76 | 





$57,825.82 


aes 


G. R. HARRISON, Secretary. 










say REGAL ‘ AKER! a Se 
Output of the Regal Bakeries ¢ 


| Charles Gurd Begins” 




























OSLER & NANTON TRUST CO., 
WINNIPEG 











ee 1926 1927 Work on New Plant} jinues on the upgrade, with a r 
Estates, Etc.— From Our Own Correspondent production for the five and a hi 

Estates and MONTREAL—Charles Gurd and Com- months ended March 17th ite 

Trusts ...... seecee $3,535,905 $3,372,353 pany’s business has grown to such an last, thi 
; sak ae extent that work on a new plant has period showing a production i; 
— Funds— = eunees: ¢ esnane begun at St. John’s, — P will be| of 133 per cent. over corre: 

Capital «.seeeserees $ 650, 50, »ady for operation early in June, says a 

Reserves se-secoese 109,506 116,276 the Financial Counsel. Reports of the | Period last year. 

759,556 | $765,276| company’s volume of business are en- ¥ 

The capital stock is cana by Osler, couraging and show a large percentage HEAVY SAILING SEASON 
Hammond & Nanton. of increase for the current year to date. A total of 206 passenger sailin 
Officers— The company is ges pm? poy coe oo this rd are contem: 

inni ubstantially in the wa and Quebe y the three passenger lines 
Ce, nS, 2 a ae territories and good progress is report-| Europe from 


gen. mgrs. 


(Continued on page 19) ed from the Maritime provinces. 


Montreal, 20 vessela ap 
parently being engaged. in the trade, ~ 





CREDIT FONCIER FRANCO-CANADIEN | 
Capital, 50 Million penis s | 5 
Assets $52,000,000 ~ Reserves 17 | 











Loans on First Mortgage ie 
Agreements of Sale Purchased a 
Progressive Loans to Builders on 






7s 













R. DE ROUMEFORT 
General Manager 






J. THEO. LECLERC 
Manager 






MARCEL PASQUIN oe 

Manager she fo eran 

ARMAND CHEVALIER sting 
General Secretary ‘ ta 


Head Office — Montreal 


BRANCHES: QUEBEC TORONTO WINNIPEG REGINA EDMONTON VANCOUVER. - | 






(Société d’Administration et de Fiducie) 
formerly 


The General Administration Society 


(La Société d’Administration Générale). , 









EXECUTORS AND TRUSTEES 








HON. SIR H. LAPORTE, President 
J. THEO. LE CLERC, General Manager 





. Branches: QUEBEC, WINNIPEG, REGINA, EDMONTON, VANCOUVER ? 





HEAD OFFICE — MONTREAL Bae 
35 St. James Street 
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For Estatesof || = 


ALL SIZES 


National Trust Company 
| acts as Executor — 


Assets under Administration $181,000,000 


20 King Street East : 


_ of the estates 
in our cage are 
000 


$20, 
and ae invalue 
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m4 
IMPERIAL TRUST CO. Haslett; D’Arcy Martin; C. S. Wil 
Jian Trust Companies MONTREAL W. -Molson; Lt-Col W. Legatt; J. 
fie Liabilities— 1926 1927 Richardson. 
-__(Continyed from page 17) Guaranteed fund. «sae $ 530,000 | Narninae Reset tesa 
PEER Estates, etc— Year Capital xProfits p.c. Div. Rate 
“EQUITABLE TRUST COMPANY, | Trusts and agencies ..-..- 7,904! = 1918 .,, 1,500,000 239,784 15.9 10 
Company Funds— 1919 ... 1,500,000 247,440 
Capital ......++se+s $1,025,500 $1,025,500| 1920 ... 2,000,000 234,025 14 
1926 1927 Reserves .....+-+-- 500,000  600,000/ 1921 ... 2,000,000 276,865 
Ete.— Undiv. profi eeese 62,935 89,107 1922 eee 2,000,000 276,598 
A rust secceteseerecrs $ cccece s 3,250 ES panes 1923 ... 2,000,000 286, 
. <a accents $1,588,435 $1,614,607| 1924 *.. 2,250,000 *296,493 
Funds— Officers— 1925 ... 2,250,000 315,620 


Capit. Seereeeeeresee 031 $555,031 
ese 0 50,000 


. 50,000 
esscsese 76,119 88,616 
$681,150 $693,647 





head office premises. 
Directors— x Less taxes. — 
The above and P. J. McIntosh, Hon. J. L. 
Perron, K.C., Wm. G. Ross, 


Wilson, J. D. oe 
LONDON AND WESTERN TRUSTS CO., | Guaranteed Funds— 
LONDON 


1926 1927 Estates, Etc.— 
Estates, Etc.— Estates, Trusts 


Estates, Trusts 
and agencies ..... $18,225,701 $24,750,183 


Company Funde— 
Capital .........++2 $500,000 $500,000 
Reserves 





man. dir.; E. C. McMurray, sec- 





“Whe above and A. M. Stewart, J. Douglas, 
W. L. Parrish. 


and Loss Account— 

—Year end: Dec. 31, 1927 
HH INCOME ececeececegcesecseces $13,721 
See eeeeeeeseoeceosees x74,895 


















Company Funds— 





Reserves . eee 
Undiv, profits ..+++++. 


code docccesovensocecocccs $88,616 


AND BRUCE TRUST & SAVINGS $893,514 "$919,486 Officers— 
CO., QWEN SOUND Officers 

A. W. Little, pres.; A. M. Smart, and C. 

R. Somerville, vice-pres’s.; J. S. Moore, 


mgr. 


Directors— 
A. W. Little; A. M. Smart; C. R. Somer- 


Murphy, 


: Societe $237,685 $811,200 
Bayings deposits ...... 443,258 


Sereececeeseestes 3,652 4,480 F 











J. S. Moore. 
Earnings Record— 


Paid-up Earned 

Year Capital *Profits p.c. Div. Rate 
1921 ..e- 500,000 27,878 5.4 

1922 .... 500,000 102,161 20.4 

1923 .... 500,000 +67, 

1924 .... 500,000 65,703 13.1 
1925 .... 500,000 69,377 13.8 
1026 .... 500,000 71,653 14.3 
1927 .-.- 500,000 71,612 14.3 


* Taxes deducted. 


y Funds— 
eecccccesccece $544,450 $544,700 
eeccecseseces 70,000 70,000 


$614,450 $614,700 


written off. 





CoOIQIgs) 


Liabilities— 
Guaranteed Funds— 





MONTREAL TRUST CO., MONTREAL Estates Etc.— 
Liabilities— 
1926 1927 
Guarant’d funds $ 2,317,839 $ 2,985,937 
Ests. and trusts 169,230,333 209,181,895 
Company Funds— 
1926 1927 
Capital ....ssecee $1,000,000 $1,000,000 
Reserves ...seses0 1,750,000 1,900,000 
Undiv. profits ...+. 88,846 100,041 


$2,838,846 $3,000,041 


Company Funds— 


Funds— 1926 1927 


receipts ..cecess $822,034 $349,220 
Seeeeeeeeeewreee 10,298 9,447 


$332,332 $858,667 


Officers— 





Officers— . 
Sir. H. S. Holt, pres.; A. J. Brown, K.C., 
vice-pres.; F. G. Donaldson, gen. mgr. 


Directors— 
Robert Adair, J. E. Aldred, A. J. Brown, 
K.C., G. Caverhill, Hon. N. Curry; Hon. 
R. Dandurand, F. G. Do H. 


Etc.— 


Trusts 
mgencies .oncosee $453,989 $518,200 


-_-e SS 


Directors— 


James Aikens, K.C., 





apit. | @eeeeeccesesos $299,000 $299,000 . le naldson, G. 
esscceesecese 80,650 90,650 Duggan, Sir Herbert S. Holt, F. P. Jones, Gourley, G. V. Hastings, Alex. 
Profits cecscese 16,831 17,464 Hon. Smeaton White, G. W. MacDougall, W. H. Malkin, J. Robinson, F. W. Stobart, 
—_—- K.C,, Wm. M. MacPherson, A. D. Mac- O.B.E., J. H. Turnbull, R. R. Wilson. 
$396,481 $407,114 Tier, C. B. McNaught, F. W. Molson, C. E. Earnings Record— 
Neill, ~_= Paton, E. L. Pease, John H. Paid-up 

vem G. D. _—. Ist vice- Price, F. W. Ross. Year Capital Profits 

9 vice-pres.; | Earnings Record— 1920 ... $1,500,000 $136,448 

aid rn, Div. 1921 ;.. 1,500,000 130,910 





2 
Recesd— 1928 >; 1,000,000 239,515 23.9 12 1926 ... 1,500,000 90,076 
Faid-ap oProtitee me 1924 5. 1,000,000 254349 25.4 12 1927 ::. 1,500,000 102,083 
eaten iia af P| HRS eee ue a is 
5 93 «CS 1927 °: 1,000,000 : , THE OCCIDENTAL TRUST CO., 
zon.000 35.50 85 , SM195 886 19 WAWANESA, MAN. 
299,000 358 «9. ° Liabilities— 
299,000 25.588 85 B Income tax and subscription to hospital 1926 


Company Funds— 


NATIONAL TRUST COMPANY, TORONTO 
Liabilities— 


Guaranteed Funds— 1926 1927 


Invest. receipts eoee $4,968,892 $5,401,451 
Savings deposits .... 6,681,248 9,007,069 


$11,650,140 $14,408,520 


IMPERIAL TRUST CO. OF 
, TORONTO CANADA 





Undiv. profits meeeeecee 


Officers— 


Funds— 1926 1927 


Feceipts cesses 410 
deposits eeecee “anaes es 


Steerer eseseseeooe 38,009 


treas. 


Estates, Ete.— Directors— 





Estates, Trusts 
$677,369 $807,947 | and agencies .... $140,986,059 $160,716,2¢1 cleeeceeiadai 
see eeeeedene $1,293,150 $1,417,059 Company Funds— Paid-up 
soxaseoes 2,520,628 8,468,156 Capital .......+++00 $2,250,000 $3,000,000| Year Capital Profits 


Reserves .....+++22 2,250,000 8,000,000 
Undiv. profits ...... 186,891 52,490 


ofti $4,686,891 $6,052,495 


Sir J. Flavelle, pres.; E. R. W W. E. 
Rundle and H. C. Cox, cies J. C. 
Breckenridge, gen. supt.; F. R. Mackelcan, 
counsel, corporate trust dept.: D. H. 








: »778 
$3,818, $4,880,215 


Peeeecouseccosn eae ane 
profits .....+.+ 35,881 36,112 
Liabilities— 


Estates, Etc.— 


mgr., Saskatoon ; 
mgr., Edmonton; £. B. Poucher, Estates, Trusts 


ic. > 
A. W. Marquis, mgr. real estate dept.; W. idson, 
Hon. G. Lynch-Staunton, K.C., J. sec. ; S —ae* trees 5 CE and agencies ...... $745,091 
Record— W. N. Simpso in, transfer —— + | ‘ene $160,000 
Paid-up its Earned es Oenetee— | Reserves ss .. es | 
v. n. Sir E. Kemp; ° ndiv. profits .... 
eves $205,526 $13,573 6.7 38 Walker ; J. H. = * fon fk Phi: 
214,179 22,857 114 6 pen; H. J. Fuller; W. M. Birks; E. M.| $175,561 
226,036 14,687 6.9 6 Saunders; Sir Jobo Aird; James Ryrie;, Officere— 
238,188 26,447 120 6 Rt. Hon. Sir T. White; H. E. Walker;| J- Gray, pres.; W. J. Stevenson, Ist vice- 
Senise soe 3 6 —y i A. McT. Campbell; K. Mac- pres.; W. Boug, 2nd vice-pres.; A. A. 
ase 14890 6 Mattes tel Geis: Won ae | oe Wm SOR 
ee Williams ; G. W. in: ¥ at Fe 
ate! rows GAL Binges FP Daley oan g, | Directors 


Campbell; Lt.-Col. W. G. 


Lt.-Col Wm. Spittal; Dr. W. J. Stevenson. 


Earnings Record— 


Impressive Growth a 


Year Capital Profits 
1928 .ece 189,857 8,607 





through Service |) 3!" iiss 3 
1926 >... 160,000 8.565 
Earnings Reserve Fund Total Assets 1927 ..06 170,000 9,943 
1924 ........ $41,499.28 $ 50,000.00 $5,261,329.51 PRUDENTIAL TRUST CO., MONTREAL 


1925 ...+..-- 48,065.94 75,000.00 6,248,947.82 Liabilities— 


1926 ..cosee. 54,547.86 90,000.00  7,196,141.30 Guaranteed Funds— 1926 


1927 ..e000.. 57,005.60 100,000.00  8,185,963.41 SEIS occas S Se 
Estates, Ete.— 
Equipped to handle efficiently any business entrusted to tt. Estates, Trusts 


and agencies ....+. $4,807,255 $4,033,882 


—___— 


‘THE Company Funds— 


- =~ Capital eeteeeeroeee $711,756 
TERLING otter 


B. Hal, Brown, pres.; F. S. Taylor, sec. 


TRUSTS ee 


CORPORATION B. Hal. Brown, Paul Galibert, Ralph 


Chas. Bauckham, Managing Director re aa up 


10-12 King Street East, Toronto Year Capital Profi 
e 1923 sees $686,915 A 


BRANCH: REGINA 1924 2.0. 686,915 4,260 
1925 see. 686,915 828 
1926 .66. 711,756 85,623 
1927 4... 748,710 6,303 


oo 
_ 
. “se 


THE TORONTO MORTGAGE Co. 


13 TORONTO STREET, TORONTO 


THOMAS H. WOOD, President A. M. M. KIRKPATRICK, Vice-President 
WALTER GILLESPIE, Manager 


Present Cash Value of Total Assets . - $3,681,300.00 
Surplus, Over all Liabilities to Public - . $1,649,500.00 





Paid on Debentures in all 
Allowed on Savings De- & % Denominati 
4 % posits, Withdrawable by — ar 


Cheque. 
~— LEGAL INVESTMENT FOR TRUST FUNDS 


First Mortgage Money to Loan on modern solid brick dwellings, 
in good residential districts. Prompt service 


pepe ened 


old 
a 


Invest, receipts $ 1,177,291 
Other worsecece 1,830,824 2,470,755 


> : WwW 1926 ... 2,250,000 38389,625 
Filey VieePres.* Brig Gen. Jas &. Ross, 1927 ... 8,000,000 484,445 


ous. Vice-Pres.; E. B. Finley, Sec) [7 1 aes $109,386 paid for remodeling 


F. Howard) nova SCOTIA TRUST CO., HALIFAX 


1926 
Invest. receipts .... $614,391 


and agencies ...... $2,809,552 $2,884,148 





Capital eeteceeeseeeece $351,700 $353,800 


$423,634 $436,479 


M. S. Clarke, pres.; B. P. Saunders, vice- SASKATCHEWAN GENERAL TRUSTS 
; £ K.C., vice-pres. ; 


res.; . . 
R. W. Elliott, man. dir.; G. R. 
sec. 


All of the above and Hon. C. T. Daniels, 
L. A. Lovett, K.C., J. G. Farquhar, Hon. 


ville; J. Pringle, J. M. Dillon, G. C. Gunn, W. Chisholm. 
Ete— rt ae , G. M. Duffield, Col. W. M: | pernings Recoré— 
cosscevetescece Sesceee § 12,728 a R. F. caren 5 B. Neeneee: Paid-up 
— - M. Moore, London; G. Mair, Windsor;} Capital *Profits 


ne 


MASA 


1928 ..66 $325,400 $21,825 
1924 .... 331,000 23,259 
1925 .... 851,700 23,479 
1926 «++. 351,700 33,446 
1927 ..+- 353,800 35,438 


* After deducting fees, taxes and amount 


Officers— 


eoo333 


NORTHERN TRUSTS CO., WINNIPEG 


1926 7 
Invest. receipts..... $2,591,908 $2,647,313 





Estates ......-+0¢ $14,904,202 $18,969,294 
Trusts & agencies .. 3,002,444 


$17,906,646 $15,808,943 


Capital .......++5++ $1,500,000 $1,500,000 
oe 100,000 00,000 
Undiv. profits ..... 174,174 


$1,774,174 $1,816,258 
G. F. Galt, pres.; R. T. Riley, vice-pres. ; 
. Riley, 


C. 8. Riley, man. dir.; J. 
M. J. Marshall, treas.; W. Milton, sec. 


G. F. Galt, R. T. Riley, C. S. Riley, Sir 
K.C., D. K. Elliott, C. C. Ferguson, R. J. 
ti Macdonald, 


2 


g 


@SOarvowa55 
4 


. s 


1922 ... 1,500,000 133,215 
1923 «22 1,500,000 104,141 
1924 ... 1,500,000 56,446 
1925 ... 1,500,000 69,848 


PAE OH ww SO. 
em: omnweod 


Capital .....ccccsccves $116,315 $120,650 | ' 





$160,098 $172,627 


R. Wallace, pres.; S. H. Henderson, vice- 
pres.; C. M. Vanstone, man. dir.; E. L. 
McDonald, 


The above and S. Reid, A. J. Elliott, G. H. 


1924 sees *$115,690 $7,340 
1925 .ee0 115,690 6,675 
1926 wee 116,315 6,943 
1927 ..+¢ 120,650 18,924 


PREMIER TRUST CO., LONDON 


Guaranteed Funds— 1926 
Invest. receipts 2... $142,479 
Other 


$142,479 











J. D. Anderson; W. Boug, Lt.-Col. A. A. 
Coles; Dr. J. 
Dearness; J. Gray; A. M. Hamilton; Wm. 
Heaman; H. Lendon; F. G. McAlister; M. 
| McGugan; A. W. Peene; W. R. Room 





t 


& 


Ks 


Se 
erness 


Borne 











THE FINANCIAL POST 








UsT SASK. MORTGAGE & TRUST CORPORA- 
aa TION, REGINA 
Liabilitiese— 
eaten Funds: 1926 1927 Guaranteed Funds— 1926 


sccsctaeaenis giliemantiareds | ae Ee 
$ 2,508,115 $ 4,231,254; Estates, Trusts 





Estates, etc.— 
Est. and trusts $254,021,234 Cpe anes: 
Safe cust. acct. 118,614,615 17,575,502 | Company Funds— 
Se es oe ane cae Capital ...0...+6- «+ $ 834,960 
$372,635,849 $394,006,489 “eeaiaet ciphees 100,000 
Company Funds— Undiv. profits ..... eat'aae 
Capital ..sseeee $ 1,000,000 $ 1,000,000) Oo, $941, 
Reserves ..+..0. 2,000,000 2,000,000 nal ; 
Undiv. profits . 538.620 701,138 A. E. Whitmore, pres.; F. A. Darke, vice- 


pres. ; R. A. Kirkwood, mgr. and sec. 


$ 3,538,620 $ 3,701,138 | pirectore— 





Office The above and S. C. Burton, S. P. Grosch, 
Sir V. Meredith, pres.; H. R. Drummond,/ Xk.C., F. G. England, R. McGillivray, F. J. 
vice-pres.; H. B. Mackenzie, gen.-mgr. James, E. E. Poole, P. H. Gordon, Regina; 

Directors— A. G. Rawlinson, Qu’Appelle. 

Sir Vincent Meredith, Bart.; Lieut.-Col. H. | E#rnings Record— 
Molson, C.M.G., M.C., Hon Sir Lomer Paid-up y Earned 
Gouin, K.C.M.G.; W. McMaster, Hon. C, C. Year Capital Profits % D 
Ballantyne, Huntly R Drummond, A. E. 1923 see0 $831,939 $22,134 2.8 4 
Holt, N. J. Dawes, Major-Gen. the Hon. 1924 .... 833,875 260 0.5 ° 
S. C. Mewburn, C.M.G., Hon. H. Cockshutt, 1925 ..++ 832,974 30,611 3.6 ° 
Sir C. Gordon, G.B.E., E. W. Beatty,| 1926 .... 834,960 43,624 5.2 5 
K.C., Sir F. Williams-Taylor, Hugh A.|° 1927 .... 835,931 42,575 6.1 & 
Allan, C. W. Dean, Eugene Lafleur, K.C., ~~ 
Pre SE ERemaet, en SE, Canaan, THE SHERBROOKE TRUST COMPANY, 
SHERBROOKE 
Liabilities— 
Guaranteed Funds— 1926 


Savings deposits .... $694,953 


CORP.. REGINA Other seccceseseseee 197,650 
Liabilities— -_——-— - 
1926 1927 $892,603 

Estates, Ete.— Estates, Etc.— 

Estates, Trusts Estates cccccsssecee $1,673,321 
and agencies eovece $4,242,594 $4,210,271 a 
—_—— | Company Funds— 

Company Funds— Capital .......060+ « $250,000 
Capital seeeeeeeesoe $184,438 $187,863 Reserves .....s+e<. 100,000 
Reserves ....csscece 85,000 85,000 Undiv. profits eevee 5,986 
Undiv. profits «..scce 6,508 294 -—---- 

a $355,986 


$274,941 $273,157 | Officers— 


treas. 
Directors— 


low Bunch; J. C. Paper, Stony Beach. Paid-up _ Earned 
Year Capital *Profits 
Earnings Record— 1922 sees $250,000 $22,552 
Paid-up Earned 1923 see 250,000 24,518 9%. 
Year Capital % Div.| 1924 .... 250,000 26,143 10. 
1923 seco $173,716 $11,659 6.8 6 1925 .... 250,000 28,895 11. 
1924 sess 175,914 12,860 7.8 6 1926 wee 250,000 29,986 11. 
1925 seca 178,412 15,185 8.5 6 1927 seee 250,000 $2,402 12. 
1926 sesso 384,488 19,830 10.8 6 —_——— : : 
1927 sess 187,863 19,674 10.5 6 *Less provision for income tax. 


Crown Trust Company 
Executors - Trustees - Financial Agents 


SUBSCRIBED CAPITAL = $1,000,000 
PAID-UP CAPITAL «= e« « 980,560 
RESERVE FUND e8 e# e@ 300,000 


~ 


BOARD of DIRECTORS 


Witiiam I, Gear, President 
Artaur Lyman, Vice-President 


Geratp W. Birxgs Epwarp C. Pratr 
F. G. DANIELS J. A. Mann, K.C. 


A. O. Dawson R. W. Rerorp 

H. B. Henwoop Invinc P. Rexrorp 

Artaur J. Hopcson James G. Ross 

Joun JENKINS Joun W. Ross 

H. M. Lambert ARNOLD Warnwricut, K.C. 
Artaur B. Woop 


IrvinG P. Rexrorp, General Manager 
W. HESPELER JACKSON, Assistant Manager 


Enquiries regarding the Company's services, either 
by interview or correspondence, are cordially invited. 


OFFICES and SAFETY DEPOSIT VAULTS 
233 ST. JAMES STREET :: MONTREAL 





HALIFAX, CANADA 
General Financial Statement 


CAPITAL ACCOUNT 
LIABILITIES 


Cepttel Pall Up soscscscdecccvessescoes Ocerecsceccsecsceetesesss $ 353,800.00 
Rese SSeC Ses ebeSeseses 70,000.00 


See WE ereccaessecsinasaneee 
Reserve for Depreciation and Taxes 






$ 445,321.03 


ASS 
Cash on hand and in Banks sala enone 
Hollis Street Building ...... ° 


Furniture and Fixtures ........ 
Loans secured by Collateral 
Advances to Trusts ....... 
Accounts Receivable .... 
Real Estate held for Sale .....cscecesce 












$ 445,321.03 


es 


RESERVE ACCOUNT 


Balance Forward February SS) | ee 
Transferred Profit and 100s steseecs...coo cere eeeeees se & $0,000.00 
: $ ~ 90,000.00 
TRUSTS ————— 
Estates, Trusts and Agencies under inbeaesatin : 2,8 8.9 
Guaranteed Investments .........ccecceccececcace Saseidene Stee aE teres 
$3,719,486.52 
. . , DR. 
states, Trusts and Agencies Under Administration 
NN, SN, GED: knbkovdieds cteadeucees 2,617,645.97 
EOE BUREN Cae claccenehudbas caseee aknine "265,716.78 
Cash in Savings Banks ............. piciikbolieeins a "786.15 
ee 6 884,148.90 


Guaranteed Investments 


Dominion of Canada and Munici 3,7! 
First Mortgages -.esssccccceetere tn crscenes & ,68.708.00 


Cash on hand and in Banks ...... © Ccccccccccocccce 59,776.90 
—_—— = 835,337.62 
, 3,719,486.52 
. PROFIT AND LOSS ACCOUNT — 
r. 
re Cr. 
Dividend No. 22 ...... 7 
one co ag oe eeeee $12,309.50 Balance Feb, 28, 1927 ...... $11,934.38 


Pe kse ee ae 12,383.00 Net Profits after providing 


Auditors’ and Directors’ fees  2.800.00 

oe and Prov. taxes ...... 3,095.68 ae oo 45,89 
item eff Potties’ ccd pesedeccecocesocss 890.94 
Building tteeesseccesecee 1,057.76 

Trans. Reserve for Deprec. 
a rate 3,500.00 


Trans, to Reserve Fund ae 
Balance Forward ........0. 12,679.38 





$57,825.32 
$57,825.82 
R. W. ELLIOT, Managing Director. G. R. HARRISON, Secretary. 


AUDITED AND VERIFIED: 


G. G. DUSTAN, rtered i 
Halifax, N.S., March 20th. 1928. Cha Accountant, Auditor, 


$ 1,760,499 Invest. receipts .... $ 18,834 $ 


OSLER & NANTON TRUST CO., pas si ABGAL Bd 

WINNIPEG | Charles Gurd Begins e Gatect of the Rage 

1926 1927 Work on New Plant) tinues on the upgrade, with » rece 

ie Be voxrtgm gar own Carmentnt | production for the. Sra ands 

rye . ths ended March 17th last, thi 

eccsece ereves 3,535,905 $3,372,353 ’ b ; has rown to such an mon » 

—n ———— ces thet werk ah new plant has| period showing a production increas 

Company Funds— begun at St. John’s, Quebec. It will be|of 1383 per cent. over correspondig, 
steseeseceee $ 650,000 $ 650,000) roady for operation early in June, S8Y$ | period last year. ay 


and agencies .....- $1,069,498 $ 716,213 0 
7 sseveeeee 109,556 115,276 / 4, Financial Counsel. Reports of the 


The capital stock is controlled 
5,017 | Hammond & Nanton. 
$940,948 | Ofticers— 


ee, Hi: Mhaten,, WM territories and good progress is report- | Europe frém Montreal, 20 vessels 
(Continued on page 19) 


= 
. 


CREDIT FONCIER FRANCO-CANADI 





Assets $52,000,000 od Reserves $17,000,000 











W. A. Hale, pres. ; N. Dunning, vice- pres. ; 


. : P. M. Robins, sec.-treas. ; 
a a os » iu. asst. sec.-treas.; R. Du Berger, asst. sec.- | 
mah, gen mgr. 


Directors— 





7 W. A. Hale, N. Dinning, J. MacKinnon, 
G. H. Barr, K.C., W. Wilson, P. S. Stewart, Good . 4 
W. H. Duncan, D. Low, C. wae DCL, H. E. hue, J. _E. 


Hon. J. Nicol, K.C., C. Picard, N.P. 
Regina; W. T. Mollard, V: 33. A. 
Patrick, K.C., Yorkton: R. B. Roath, Wil-| Earnings Record— 





Somane 
ABSAAAHD 


ADMINISTRATION AND TRUST COMPANY. 






Nova Scotia Trust Company 


a 


ee eeeeeereeeesees 8,841.65 
Profit and FEET O ORE ET EET OTEEOEEEEEEEEE EEE SEE EEEeEtee 12'679.38 


Pee eo Ceeeeeereweeeeeeeeeeee $ 2,533.30 
eee eeee eeeeeeee ee See eee ee eeeeeee 35,000, 0 
Investments and Interest Accrued henulteaasidiiamialiadlitiesueeseeas 252/347,52 
OCCCOC TRH E ETERS H Ee eeeee 1,644.87 
PCPS CCH Eee eee eee 95,539.58 
Cer ereeereseress 47,270.72 
OPO ene etereeeeseee 1,489.91 


Pee ee eer eeeeeeeesess 9,495.13 

















































"$759.556  $765,276| company’s volume of business are en- 4 
Me - ‘Osler, | couraging and show a large percentage HEAVY SAILING SEASON 


of increase for the current year to date.| A total of 206 passenger sailings 
The company is developing its business | the season this year are contemplats 
substantially in the Ottawa and Quebec} by the three passenger lines plyi 


ed from the Maritime provinces. parently being engaged. in the trade, 


EN. 





(ESTABLISHED 1880) 
Capital, 50 Million Francs 
















ee 





Sa 6 Foi IA SE HEE GE RN 


See Can, 


Loans on First Mortgage 
Agreements of Sale Purchased 
Progressive Loans to Builders 









OE SINE SPR 
t SQD ares te 


agit) Lew, Tabara 












R. DE ROUMEFORT . bam BS 
General Manager ih eet ’ 3 
J. THEO. LECLERC MARCEL PASQUIN : 
Manager Manager ¥ 
ARMAND CHEVALIER mr g 
General Secretary ; ay 
Head Office — Montreal  ngesaee 





BRANCHES: QUEBEC TORONTO WINNIPEG REGINA EDMONTON VANCOUVER... ~ | 


(Société d’Administration et de Fiducie) ; 
formerly 


The General Administration Society 


(La Société d’Administration Générale). ; 










EXECUTORS AND TRUSTEES 


HON. SIR H. LAPORTE, President 
J. THEO. LE CLERC, General Manager 






. Branches: QUEBEC, WINNIPEG, REGINA, EDMONTON, VANCOUVER ? 





HEAD OFFICE — MONTREAL Sg | a 
35 St. James Street 









HMMA 
BAL T Hy 
: | 
a 


WWI Hil 
WA 


| 
i 









whacretes 


$150. 
over” 0.000 






h 
» 
Ht 
it) 

Hi 





i 
i Hi 


| | i or of the estates 
a 
/ 


a 
| a8 


| ce ‘ 
Pea | *0000 
i i | 
i 
For Estates of — 


a“ under nvatue 

AAA 

: i 

ALL SIZES || 

















National Trust Company | | = 2 
acts as Executor ie 
Assets under Administration $181,000,000 | portage 

20 King Street East | oe 


: a 

Regal Bakeries con. 
de, with a record 
five and a half 
17th last, this 
production increase 
over corresponding ofits Show Increase — 

~ Cash Position Improved 


in Past Year ° 


Substantial increase in profits, a 
liquid financial condition, and 
ment of a definite dividend 
» for the shares in 1928,—these 
s features of the annual meeting 
“ Durant Motors of Canada held this 


a result from operations was 
profit of ay ~~ man tax al- 
ns a year ago; 
ee eee tt after taxes of $357,- 
Ragrinat $210,592 in 1926, the 
gain being nearly 70 per ‘cent. 
previous years. 

Sut of the healthy 1927 profits, 
h totaled more than 12 per cent. 
an naa Ww 
y set asi y divi- 

: gee sis oar te enka ee 
at cent.; aaa ere was 

Be the 1 e profit and loss surplus 

the total surplus now stand- 
og at $377,228 against $133,581 at 
of 1926 dat loss of $77,013 in 


Current Assets Large 


h assets show a very large gain 
inventories and stocks on hand 
‘been reduced, resulting in a 

ng liquid position for the com- 

vy at ae commencement of an- 

ting year. oo on hand 

nt ts is increased from $869,- 

to $1,824,600, and total cur- 

are up from $1,709,940 to 

Sys 
$27,826 com 

stories are down from $581,696 


LING SEASON 
enger sail: 
Tr are canteen 
or anes ply 


~ Concerning inventories, President 
 W.C. Durant says: 

. inventory of material and sup- 

has been considerably reduced 

the year, and at this date, after 

made full provision for depreci- 

and obsolescence, stands on the 

$388,098. We have, however, 

tained sufficient material 

nd to enable us to take care of 

ction in accordance with sales de- 


"Land buildings and equipment, 
hich are free from mortgages liens —_ 
Toasusr higher Cann «vous 
y a year 
0 up from $1,791,509 to $1,822,774; 
Epenciation reserve on ac- 
t stands at $477,304 against 
B0, thus reducing net charged 
“of land, buildings and plant 
< $1,459,229 to $1,345,469. 
_ €oncerning the dividend, Mr. Dur- 
t emphasized the fact* that the 
*k is now on a definite dividend 
ng basis. He said in part: 
* “Your company has now completed 
‘Ms sixth year of operation, and on look- 
back over this period your directors 
Ls great deal of satisfaction in the 
on in which your company now 
is, as one of the foremost producers 
fautomobiles in the Dominion of Can- 
both for home consumption and ex- 
ert, and also in the fact of your com- 
being brought up to a dividend- 
g position.” 


lowing is a comparison of earn- 


COME AND SURPLUS ACCOUNT 
‘Years Ending Dee. 31 


| earn. $396,691 
: Tax res. 39,155 


1927 
664,168 
484,088 


$1,148,256 


1926 
620,884 
511,476 
$1,182,360 
$10,807,348 $10,194,228 
$1,000,000 
250,000 
wt 26 —__ es 
$1,292,626 $1,304,384 


7 Wm. Harvey, man. dir., and 
a . Popham, vice-pres. ; 


lls 


S5533f 


41,757 41 


TRUSTS CORP., TORONTO 


1927 


$93,318 
84,819 
1,390 


tll 


1926 


$129,627 


uf 


$7,325,019 


$599,123 
100,000 
9,511 


926 4... 582,798 
_ oe wsee 699,122 


~ wes tame. 


SUN TRUST COMPANY 
MONTREAL 
1926 1927 
sosee $19,846,441 $31,967,264 
000 $ 250,000 
50,126 68,808 


$300,126 $318,808 


Profit and 


Ten F, L. Belgu J. A. Vail 
n. F. ie, pres.; J. Vaillan- 
vice-pres. . 


Liabilitiese— 
Guaranteed oe: 


Directors— 


J. H. —, H. A. 
ay 


te 

esti EE oe ea 

A. . Hudon, 

2nd vice-pres. ; ork 8rd vice- BS 

nie, gen. “can Perron, sec. ; 
‘ourn 


Cr Hebert, N.P., C. G. De Tonnancour, 
i. Dafresne J. A. 6. Staed, A. Vallee, C. R., 

P. Laporte Hon. R. 0. Grothe, 0. Du- 
ae J. A. E Gauvin, C. C. Delagrave. 


C, R., pres. ; 


vice-pres. ; M. Ivey, D. J. 


K. 7k A. L. Smith, 

Stockdale J. Warren, all of 
Toronto ; D. Bell, Chesley; Hon. A. C. 
Fremertne Victor H. A. Howard, Cal- 
gary; Col. n, Walkerville ; 


meade Record— 
Paid-up 
Year Capital 
1920 .., - $1. 409,109 
921 410,660 
1427, 443 
ese 1,429,709 
_- « 1,431,061 
18,683 e+e 1,438,257 
60,126 eve 1,442,873 
—— eee 1,801,349 

$68,809 |; —_—- 
xBefore deducting taxes. 


1927 
$34,069 
2,777 
12,609 


= 
s 


TAPMIAGS cccccccccceccs eervcceses 


Tax reserve SeanaReeDREnAaeemESS 
Dividends 


eee Se 


8 
Prev. surplus ..ecees Seeeseeseves 
Total surplus seeeereesesesesecees 


AAAHAAA DH ey 


TORONTO GENERAL TRUSTS CORP., 
TORONTO 


Liabilities— 
Guaranteed Funds— 1926 1927 
Invest. receipts .. $14,273,780 $15,158,678 


Estates, Ete.— 
Estates, Trusts 
and agencies . 


TRUST GENERALE DU CANADA, 
MONTREAL 
formerly 
(Crédit Générale du Canada) 


- 1927 


$254,155 
+ $140,705,164 $149,729,164 


i. ’ ” ,000 
186,459 228,831 


$42,040 $45,147 $4,736,459 $4,828,831 


court, 


° In Beique, Spntoenl Hon. J. M. 
Wilson Montreal; J. a ‘Vaillancourt, 
Beaudry Outremon ; Lang, mgr. estates “dept. ; 
rocque, Westmount. mgr., Toronto office. 
aan 
TRUSTS AND TOMAR ANTES co., W. Rowell; Sir J. Gibson ; 
. of Ses eo 
on. Har J. 
1926 1927 a 
. $5,051,775 95-221, 589 Col. BR. W. 
1,183,399 1,570,069 


$6,235,174 $6,791,608 


Invest. receipts . 
Savings deposits . 


Estates, Ete.— 
Estates, 


$25,419,859 $26,749,449 
$1,442,878 $1,801,349 
156,662 172,059 
$1,599,585 $1,973,408 
+ D. Bell and J. H. 


1927 :.. 401,158 


x After deducting taxes and amount writ- 
ten off. 


lar, mgr. Windsor 
“aha mgr. Brantford 


Guiding Mind 


will not always have control of the 
fortune you have built up, be that fortune 
large or small. Your first duty to those 
dependent upon you is to conserve for 
them the fruits of your labor. 


The one best way is to make a will, 

wisely providing for the future safety of 

your estate by naming a responsible | 
TRUST COMPANY as Executor and 

Trustee. 


You are invited to discuss the advan- 
tages of this action with your lawyer 
or with our officers. 


The Trusts and Guarantee 
Company, Limited 
TORONTO 


CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, 
Guardian, Agent and in any other Fiduciary 
capacity. 

Official Administrator for the Northern Judicial 
District in Manitoba and for the Swift Current 
Judicial District in Saskatchewan. 


Head Office: JOHN R. LITTLE, 
BRANDON, MAN. Managing Director 
Branch Office: Swift Current, Sask. 


The Oldest Trust Company 
in the Maritimes 


Paid up Capital $1,000,000 


BOARD OF DIRECTORS 


President 
HON. W. A. BLACK, P.C.M.P. 


Vice-Presidents 


™ M , K.C. Hon. F. B. McCurdy, P.C. 
a cas H. R. Silver 


Incorporated 1893 


Directors 


R. G. Beazley, M.L.C. ioney Hague, K.C. 
Fein — ." Hon. C. W. Robinson, K.C. 


Camero 
Alex. J. Cam bell, K.C, Hugh ene K.C. 
William H. hase aera Ww. — 


J. B. Dougl . E. Smit 
H, Season Fieod nate F. *robin, K.Cc. 


Assets under administration over $41,000,000. 
At your service with every Trust Company need. 


‘THE 
EASTERN TRUST 
COMPANY 
Head Office: Halifax, N.S. 


Branches: 
Montreal, P.Q., Saint John, N.B., St. John’s, Nfld., Charlottetown, P.E.I. 


8. Robertso 
- . Ruddy, Brantford; Col. E. Wigle, Wind- 


G. | Liabilitie— 
F Guaranteed Funds— 


Capital Paid Up 
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UNION TRUST COMPANY, TORONTO 


Liabilities— 
Guaranteed Funds— 1926 


Invest. receipts .... $3,123,599 
Savings deposits .... 1,390,163 
Ot! eocccccccces ° 161,039 


$4,674,801 


Liabilities— 
Guaranteed Funds— 


Invest. receipts .... 
Savings deposits ... 


1927 


$3,031,489 
1,433,865 
147,415 


$4,612,769 


1926 
$2,012,930 
2,404,005 


$4,416,935 


1927 


Estates, Ete.— 
Estates, Trusts 
and agencies 


Company Funds— 


$851,490 


—_—_—___— 


$7,831,324 $7,930,435 


$750,000 
225,000 
2,128 


$977,128 


$1,000,000 
600,000 
123,567 


$1,723,567 


$1,000,000 
600,000 
151,450 
$1,751,450 | Officers— 
Officers— 
H. F. Gooderham, pres.; J. H. McConnell, 
vice-pres.; W. C. Laidlaw, sec.-treas, 
Directors— , 
The above and Mark Bredin, J. B. Laidlaw, 
S. R. Parsons, W. H. Smith, A. P. Taylor, 
Toronto; H. H. Beck, Victoria. 
Earnings Record— 
Paid-up 
Capital 
«++ $1,000,000 
++ 1,000,000 
eee 1,000,000 
eee 1,000,000 
eee 1,000,000 1 
ee 1,000,000 107, 883 


* Taxes and amount written off deducted, 


_ pres.; F. S. Kumpf, 2nd vice-pres.; P. V. 
Wilson, man. dir. 


Directors— 


Hilliard ; “T. Seagram; G. A. Dobbie ; -E 
Lang; F. Halstead; G. D. Forbes; J 

Gundy; P. V. Wilson. 

Earnings Record— 

Paid-up 

Capital 

++ 688,764 

ese 674,295 

eeee 707,920 

eves 729,685 

eee 750,000 

eee 750,000 

e+se 750,000 

eves 750,000 


x Income tax deducted . 


SLOL KM wwmoe, 
DRramartomm’ 2 


= 


VICTORIA TRUST AND SAVINGS CO., 
LINDSAY 
WESTERN TRUST CO., WINNIPEG 
Liabilities— 
Guaranteed Funds— 
Invest. receipts .... 


Estates, Ete.— 


Estates, Trusts 
and agencies 


Company Funds— 


— 
eserves 


1927 


$3,233,965 
1,697,584 


$4,931,549 
$ 148,424 


1926 


Invest. receipts .... $2,862,636 
Savings deposits ..,, 1,527,699 


$4,390,334 
$ 49,786 


1926 1927 


$693,836 


es 


Estates, Ete.— 
$1,116,691 


$1,005,000 
250,000 
107,315 


’ $1,362,816 


$800,000 
600,000 
14,846 


$1,414,846 


$ 800,000 


Office $1,467,767 Oftice 
W. Flavelle, pres. ; R. J. McLaughlin, K.C., 
W. H. Clarke, W. H. Stevens, vice-pres’s. ; 
C. E. Weeks, man. dir.; N. Smale, asst. 
mer. 

Directors— 

W. Fliavelle, R. J. McLaughlin, W. H. 
Clarke, W. H. Stevens, T. H. Stimson, 
K.C., H. J. Lytle, W. Walden, J. B. Begg, | 
C. E. Weeks. 


Earnings Record— 

Paid-up 
Capital 

«+ $742,085 
800,000 
800,000 
800,000 
800,000 
800,000 124, ‘921 


* Reserve for Federal taxes, 
written off premises. deducted. 


pres.; C. A. Adamson, man. dir. 
Directors— 


A. L. Adamson; R. ee: Dr. 
McKennan, Monrvai, Cal. ; 
son, Vancouver; G. 
Hon. J. G. Turriff, Ottawa; C 
son: W. 
Martin Jr. 
Earnings Record— 
Paid-up Earn 
—— xProfits 
81,894 
78,125 
69,814 
62,358 
54,593 
37,947 
67,921 
74,120 


x After deducting provision for incom 


ALAM HI ey 
SAN ei CDHP 


and amount 


HE 


$2,513,344 
2,905,880 


$5,419,224 


$750,000 
255,000 
0 


$1,010,008 
T. Hilliard, pres.; E. F. Seagram, 1st vice- 


$757,580 
$1,137,374 
$1,005,000 


250,000 
141,236 


$1,896,236 
A. L. Adamson, pres.; R. Johnston, vice- 


G. McMahon, W. P. Fess, W. 


tax. 


| 
| 


ONTARIO LOAN ano DEBENTURE 


THE WATERLOO TRUST & SAVINGS CO., 
WATERLOO, ONT. 
| Liabilities— 


T. Hilliard; E. F. Seagram; F. S. Kumpf; | 
H. Knell; H. J. Sims; P. R. Hilborn ; W. _ 


COMPANY | 


LONDON, 


58 Years in Business 


ONTARIO 


$1,750,000 $2,800,000 
THE COMPANY’S 
DEBENTURES ARE A 

LEGAL INVESTMENT 

FOR TRUST FUNDS 

WHICH MAY ALSO BE 

DEPOSITED IN THE 

COMPANY’S SAVINGS 
DEPARTMENT, 


Money loaned on first mortgages 
including building loans. 


Applications invited 


A. M. SMART 


President Manager 


Toronto Savings & 
Loan Company 


437 George Street 


PETERBOROUGH 


$1,000,000.00 
$1,200,000.00 
$5,343,847.54 


Paid Up Capital - = - 
Reserve Fund - = = = 
Total Assets - » © = = 


BOARD OF DIRECTORS 


President — H. C. COX 
Vice-Presidents — W. G. MORROW, LEIGHTON 
McCARTHY, K.C., and G. A. MORROW 
E. R. WOOD, E. T. MALONE, K.C., 

A. H. COX 


DEPOSITS RECEIVED of One Dollar and upwards. 
4% interest paid half-yearly. 

DEBENTURES ISSUED for sums of $100 and up- 
wards in terms of one to five years, bearing special 
rates of interest, depending upon term of 
investment. 

MONEY TO LOAN 
interest. 


at lowest current rates of 


W. G. MORROW, 
Managing-Director. 


Reserve Fund | 


T. H. MAIN | 


WINNIPEG MERCANTILE TRUST, 
WINNIPEG 


1926 1927 

Estates, Etc.— 
Estates, Trusts 
and agencies ... 


Company Funds— 


ecesess $150,235 


oo 


$164,997 


$112,300 
15,000 
5,923 


$133,223 


ecees $109,330 
15,000 
5,337 


$129,667 


Undiv. profits ... seis 


Officers— 


H. L. Willson, pres.; W. M. Crichton, vice- 
pres.; A. P. Cameron, mgr. 


Directors— 
H. L. Willson, W. M. Crichton, J. H. G. 
Russell, J. Crichton, J. L. Bathgate, T. J. 
Lytle, H. M. Agnew. 


Earnings Record— 

Paid-up 

Year Capital 
1922 see $105,986 5 
1923 .eeg 106,272 . 3 
1924 .... 106,423 y 2. 
2. 

2 

3 


Earned 


Profits % 
0 


1925 .ee0e 106,423 
1926 see 109,330 
1927 weee 112,300 


THE WINNIPEG TRUSTEE COMPANY 
OF CANADA, WINNIPEG 
Liabilities— 
Guaranteed Funds— 
Invest. receipts . 
Other 


1926 


$119,593 
16,209 


$135,802 


1927 
$129,626 
10,890 


$140,016 


Estates, Trusts 
and agencies 


Company Funds— 


Capital ...c.ce0c sees 
erves 
Undiv. profits ..... 


$3,524,178 $3,594,548 

#151, 117 $153, Avs | 
0,000 

* 367 a 


$176,144 
Officers— 
W. H. Cross, pres.; 
pres.; M. J. A. M. 
treas. and man. dir. 
Directors— 
W. H. Cross; H. Chevrier; M. J. A. M. 
De La Giclais ; W. J. Bulman; S. J. Hough; 
£ = Beubach; L. Honnorat; Dr. J. Me- | 
enty. 


H. Chevrier, vice- 
De La Giclais, sec.- 


om- Earnings Record— 


Paid-up 
Capital 

ese 144,279 
eos 146,762 
eee 149,356 
ece 151,777 
eee 151,777 
wes 20anTe 
+ 153,478 


SLM RABID ST 
Sv nmuamnis’® 2 


The Canada Permanent Tr 


Company 


Or= you the comprehensive service of a 
an organization which has the 

of a clientele extending from coast to coast. 
With branches throughout the Dominion, 
and a board of Directors of wide experience. 
and conservative methods, this company en- 
joys continued growth in public appreciation, 


PAID-UP CAPITAL ONE MILLION DO 


Acts as s 
Executor, Trustee, Administrator, Guardian, Registrar a 
Transfer Agent, and in all Trust or Agency Capacit 


Head Office: 
CANADA PERMANENT BUILDING, TORONTO 


Branch Offices: 
Ontario Branch, Toronto. 


Oxford County Branch, Woodstock. 

Manitoba Branch, Winnipeg. 

Brit. Columbia Branches, Vancouver 
and Victoria. 


Directors: 
W. G. GOODERHAM, President 


E. R, C. CLARKSON, 1st Vice-President 


GEORGE H. SMITH, 2nd Vice-President and. General 
COL. A. E. GOODERHAM F. GORDON € 
WILLIAM MULOCK, K.C. WILLIAM STONE 
GEORGE W. ALLAN, E:C., . Winnipeg, Man. 
A. B. CAMPBELL, WS. 
NORMAN MACKENZIE, K.C., Regina, Sask. 


Toronto Street. Toronto. ae ~ 
Manager Ontario Branch » 4.8. HESSIN 0 


Canada Permanent Mortgage Corporati 1 ‘ 


Some Interesting Comparisons 


‘Capital Paid-up © eo 0. © ererete ore: $ 7,000,000.00 


Reserve Fund rele 

Unappropriated Profits .... 

Debentures payable in Can- 
We x, 

Debentures payable in Great 
OR 6 Bi Nciciv'ne 600i sei 

Deposits eereerwieeesieeeeees 

SOUR AMOS: Scccac c'steiets 


1927 
$ 7,000,000.01 
7,500,000. 

392,181, 


21,146, 
13,897,720. dl 


*18,149,63 
63,661,69 1.8 


1921 1926 
$ 7,000,000.00 
7,500,000.00. 


222 529.22 
11,743,297.18 
13,672,620.07 


9,398,689.89 
50,613,510.16 


7,000,000.00 
271,136.60 


4,468,116.13 
12,547,187.17 


6,729,651.00 
39,077,608.12 


Canada’s oldest and largest mortgage corporation cordially invites you to av: 1 
_yourself of the facilities offered by its nation-wide organization when trans 
ing any business of a financial nature, 


Head Office: 14-18 Toronto Street, Torente 2 


W. G. GOODERHAM, 
President 


E. R. C. CLARKSON, — 
: First Vice-Presic 


GEORGE H. SMITH, Second Vice-President and General Manager 


ROYAL TRUST COMPANY | 


Executors and Trustees 


Assets Under Administaties Exceed 


$400,000,000 


The extent of the Estate and Trust business 

administered by this Company is shown in the 

Table of Investments of the Trust Companies 
published elsewhere in this issue. 


CALGARY 
EDMONTON 
HALIFAX 





Head Office 


HAMILTON 
OTTAWA 
QUEBEC 


MONTREAL 


Branches 3 
MONTREAL 


SAINT JOHN, N.B. 
ST. JOHN’S, NFLD. 
TORONTO 


vy 






























JOULD OFFER 
ALGOMA CASH 


Wes tment Company Steps 
Into Lake Superior 
% Picture 


ORATE OPPOSE 


‘James Dunn Would Have 
ndholders Convert Hold- 
“ings Into His Concern’s 
Be. Stock 
dex. Taylor, of Toroto, secre- 
t of oma Steel Corp., has 
sed with other officials of Algoma 
Mo and of Lake Superior Corp. 
Suggest that holders of Lake 
erior and Algoma Bonds do not 
mder these securities to the 
- Superior Investment Co. for 
fersion into the preferred stock 
ike Superior Investment Co. In 
rt ents published this week, 
» Superior Investment Co. urged 
the best hope of effective re- 
ni on of the Sault Ste. 
‘ie oe. wes in coe Se 
jority of outstanding bonds 
r one control, and that the con- 
“of Lake Superior Investment 





* 





WO GROUPS 


DERE SS 
= 





Rey D. Kerby, general manager of Durant Motors of Canada, presented, on behalf 
of the employees of his company, a car to Bolton Fresh Air Camp. Above, the car, 
2 Durant Four, is shown, after the presentation at a Toronto Rotary Club Meeting. 








Be PERO RH te RSA AF 


» 


Give Car to Fresh Air Camp 


$10,000,000 to carry out the improve- 
ments recommended by engineers 


and the operating personnel of Al- 


goma Steel Corp. The Lake Super- 
ior Investment Co. states that it 
has great confidence in the operat- 


ing executive of Algoma and other 
The head of the op- 


enterprises. 


erating executive is W. C. Franz, 


under whose direction mary 


im- , 


provements already have been ef- 


fected at Sault Ste. Marie, looking 
to converting what was purely a rail 
mill into a steel-making enterprise 
of diversified products and ,wider | Lake Superior Investment Co. are of- 
fered. It is stated that this offer | of the issued and outstanding stock 
is made on the basis of $650 actual | of Algoma Steel Corporation, Lim- 
value for the Lake Superior bonds 


markets. 
Financing is Probable 


Yet while the Lake Superior In- 


SE SES cht eG Ae 
! 





some holders are inclined to keep | 
their bonds rather than to take up’ 
the preferred stock offered in ex- 
change. 

For each $1,000 of the 
Superior Corp. first mortgage and 
collateral trust 40-year, 5 per cent. | value of purchase money five per 
bonds, the offer is for 642 shares | cent. bonds of Algoma Steel Corp- 
of participating preferred stock of 
the Lake Superior Investment Co., 
and for each £100 the first and re- 
funding 5 per cent., 50-year sinking 
fund bonds of Algoma “teel, 3 shares | York or Montreal or. in pounds in 
of participating preferred stock of | London at the fixed rate of exchange | 


Protas Ee 


oy ey 
bia ohn a Mat 4 
wre } ae 


es 
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bondholders acquirin the Lake 
| Superior Investment Company par- 
ticipating preferred stock will hold 
a security more valuable than their 


bonds. 


first mortgage and collateral trust 

forty year five per cent. gold bonds, 

of which $10,000,000 face value are 

authorized and $5,278,000 face value 

are issued and outstanding, are se- 

cured by the pledge of $5,800,000 

face value of purchase money fiye 

per cent. bonds of Algoma Steel 

Corporation, Limited, which are se- 

cured by a first mortgage on a 

portion of that company’s plant and 

properties. Algoma Steel Corpora- 

tion, Limited, first and refunding 

mortgage 5 per cent. 50-year sink- 

ing fund gold bonds (herein called 

the Algoma Bonds), of which $30,- 

| 000,000 face value are authorized 
| and about $18,500,000 face value 
are issued and outstanding, are se- 
cured by a first mortgage on the 
major portion of the plant and pro- 
| perties of that company, and by a 
/second mortgage on the remainder 
Lake | of said plant and properties on which 
the above-mentioned $5,800,000 face 


— 








| oration, Limited, are secured Ly a 
first mortgage. The outstanding Al- 
goma bonds are payable, at the op- 
tion of the holder, in dollars in New 





| of $4.86 2-3 per pound Sterling. All 


ited, is owned by the Lake Superior 


The Lake Superior Corporation | 





Goodyear Tire Ends 


Prosperous 


Six Months; 


is Best in Its History 





‘Production Has Been on Large and Uniform Basis — 


Plant is Producing at 


Rate of 8,600 Casings 


Per Day at Present Time 


| Goodyear Tire & Rubber Co., of 
|Canada concludes this month what 
|is stated to be from all viewpoints 
the most prosperous six-month 
eriod in its history. Production has 

en on an unusually large gnd uni- 
}form basis. TYespite the fact that 
|larger casings have been the main 
| requisite and the volume of rubber 
‘and labor per tire unit has itself 
| been greater, actual number of 
tires produced has been without pre- 





cedent, the New Toronto plant run- 
ning this month more than 8,600 
casings a day. And these averaged 
larger sizes than here- 
tofore, and are in addition to the 
huge production of inner tubes 
necessary to keep Jine with casings 
and the heavy casualty replacements 
usual to inners. 
Earnings Satisfactory 

While earnings’ data are not avail- 
able, it is understood that profits 
| from operation have been on a satis- 
‘factory basis, and the six months’ 
‘huge production has resulted in 


considerabl 






its 
cash 


under 
the 


ugh no manual of invest-|vestment Co. is ready, 





of $1,000 face value, and $300 actual 


t contains any reference to Lake 
tior Investment Co., it is stated 
le advertisement that the com- 
| was incorporated in New 
ey in 1908 and that the directors 
Sir James Dunn, E. R. Wood, 
erick E. Meredith, K.C., Joseph 
Da Frederick H. Amerman, 
ur Coppell and Herbert Coppell. 
} believed that Sir James Dunn 
ane presiding genius of the organ- 
Sir James is a native of 
N, B., but for many years 
n interested in financial af- 
| in England and elsewhere. 
He the Lake Superior Corp. and 
yma Steel stock has been, until 
mtly, controlled in Philadelphis. 
ajo. of the bonds were held 
and except for that portion 
came to Canada when ex- 
igé was: especially favorabie. 
Predict Further Changes 
nis suggestion of Lake Superior 
tment Co. comes at a time 
| control of the Lake Superior 
and its subsidiary enterprises 
ely has passed from the Phila- 
» where it has rest- 
many years, to a strong 
financial or = = 
as be- 
} formally the head of the en- 
r Wilfrid H. Cunningham, 
ormer chairman and president, 
: on the board as a vice- 
mt. Associated with Mr. 
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own terms, to provide 1 
necessary for the ambitious pro- 


gramme of Algoma Steel Corp., it 


is believed that the Mc ‘treal finan- 
cial group associated with Mr. Dodd 
and Mr. Arnold, also are ready to 
finance the expansion. Definite 
plans, as well as progress already 
made, were revealed in the hydro- 
election campaign at ‘Sault Ste. 
Marie last December. Then for the 
first time it was stated that the 
programme of expansion would call 
for expenditure of between $10,000,- 
000 and $15,000,000. Apparently, the 
executives were sure that the — 
would be forthcoming when needed, 
although the reason of this confid- 
ence was not evident. 

Although the Lake Superior In- 
ventment Co.’s plan has been brand- 
ed as impracticable by officials of 
Lake Superior, it is reported that 
a number of the bondholders already 
have signified their intention to 
make the exchange into preferred 
stock. The question of practicabil- 
ity probably is not a serious one 
since it is apparent that both the 
Dodd interests and the Dunn inter- 
ests are agreed that the work shall 
be carried out without change’ in 
the operating executive or control. 


Terms of Exchange 


The virtue of the proposed ex- 
change, hence, becomes a question 
as to whether it would be better to 








Em the ae of directors is 
s. ) o 0 ontreal. 
a8 believed that there will be 

when the annual 


exchange bonds which are, directly 
or indirectly, definite charges on 
tangible property, for participating 
preferred stock in an investment 


the investment company is to have a 


Seorganization is carried out along | definite voice in the reorganization 
Espproved by it, it will raise | of the Sault Ste. Marie enterprise, 


66 


make,” says Printer’s Ink. 


Take conventions, for instance; s 
blank. The ideas, as presented, 


A machinery manufacturer who is 
mentally. alert could probably attend 
a haberdashers’ convention and get his 
money’s worth in ideas applicable to 
his own business. 


This is no brief for conventions. Bruce 
Barton once said they were America’s 
second largest industry. That was five 
years ago. They may have taken first 
place by now. At any rate they have 
contributed enormously to the sum 
total of human knowledge. The value 
of the ideas conceived at them, and as 
a result of them, would stagger us 
could it be computed. 


When it comes to thought stimulation 
and the generation of ideas, however, 
conventions give second place to our 
modern business papers. Millions— 
yes billions of dollars—have been 
earned, and other billions saved, as a 
direct result of the information dis- 
seminated by technical and trade 
publications. 


The growth of wealth in Canada and 
the United States absolutely parallels 
the development and growth of the 
business press. 


MacLEAN PUBLISH 


Publishers of Canadian Machinery, Power House, 
and other leadin 


a 
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value for each bond of the face value 
. { 





This participating preferred stock | 





year. The preferred stock is call- | 1922 Joss 
able at $150 and has preference for | 1923 Joss 
assets up to $150 per share in the | 1994 Joss 








Corporation. 
Shows Annual Losses 


The published statements of Al- 
'is of no-par value. It is entitled to goma Steel Corp. show that, with- 
a non-cumulative dividend of $5 an- | out making any provision for gen- 
nually and shares dividends equally | eral depreciation, the results of its 
with the common after the common | opefations after payment of 
has received 50 cents in any one | bond interest for: 


its 


$ 831,896.00 
581,639.71 
23,954,12 


event of voluntary or other liquida- | 1925 loss .. .....++- 1,069,549.33 
tion. The authorized capitalization |1996 loss . ......... 638,759.66 
is 150,000 shares of preferred and | 1997 Joss .. ........ 251,248.74 





100,000 shares of common stock. 


Already Owns Some 


Of a total of £3,700,000 (approxi- 
mately) of Algoma bonds outstand- 
ing it is stated that the investment 
company owns at the date £1,613,586 
face value of Algoma bonds, to- 
gether with upwards of $1,200,000 
market value in first-class securi- 
ties and cash, and it has no in- 
debtedness whatsoever. The Lake | 
Superior Investment Company may, 
therefore, be said to hold £1,613,586 
face value of Algoma bonds, for 48,- 
408 of its outstanding 50,000 shares 
of participating preferred stock at 
the aforesaid rate of 3 such shares 
for each £100 of such bonds, and to 
hold $159,200 market value in first- 
class securities and cash for the re- 
maining 1,592 of said shares of par- 
tipicating preferred stock at the 
aforesaid rate of $100 for each such 
shares, and in addition to hold for 
each share of participating prefer- 
red stock a pro rata portion of over | 
$1,000,000 market value in first- | 


ee 





; required. 


probable improvement in the value | 


From these 
| it is evident that since 1921 the in- 
| terest charges on both issues of 
| bonds of Algoma Steel Corporation, 
| Limited, asserted to be, have been 
largely met from capital account, 
resulting in a depletion of current 
assets by the amount of the un- | 
earned interest charges. 

The chief product of Algoma Steel 
Corporation, Limited, is steel rails. 
The rail mill (although well main- 
tained and last year extended at the 
expenses of current assets so as to) 
roll rails up to thirty-nine feet in 
length) has reached its limit and 
weight of rails rolled, is thirty-five 
years old, and is fast becoming ob- | 
solete. The requirements of the rail- 
ways are constantly for a heavier 
rail and in the last few months cn 
important order from a_ regular | 
customer had to be refused because 
the mill could not roll the weight | 


published statements 





Shipping returns show total number 
of ocean-going deepsea vessels, en- | 
!ing millions to refine bauxite and 





of ; the company is held company, the principal assets of | class securities and cash. It is @s- | tered at Vancouver were 1,098 in 1927 
summer. . which are bonds of the holding and | serted from the foregoing that, with- | compared to 1,029 in 1926. ; 
: Beate ocr yell caren as main operating company. nless | out taking into consideration the 


The lumber cut for British Columbia | 


of the exchanged bonds, due to their | for 1927 was 1,577,000,000 feet, com- 


ownership being vested in one group, pared to 1,567,000,000 feet in 1926. 





Expose Your Mind 


HE more sales you expose yourself to, the more sales you will 


That is a perfectly sound axiom; 


and what is true of selling is true of thinking. The man who 
exposes his mind to ideas is likely to generate some. It is a great 
thing to rub your mind up against another good mind. 


ome men attend them and draw a 
do not fit. Conventions, conse- 


quently, are a frost. Others will receive tremendous mental stimu- 
lation, and pronounce their conventions a huge success. © 


It would, of course, be manifestly im- 
possible to estimate the value of the 
information that has been made avail- 
able to business men by technical 
papers alone. It would be more im- 
possible still to form any idea of the 
value of these papers in stimulating 
thought. 


As in the case of the machinery manu- 
facturer at the haberdashers’ conven- 
tion, so in reading technical papers 
such as Canadian Machinery, the man 
who is mentally alert will read an ar- 
ticle foreign to his particular line and 
from it derive an idea which he can 
use. 


‘The man who knows how to “tune in” 
will get many an idea from his techni- 
cal or business papers. Some he will 
find ready made; others he will re- 
model and recast to suit his particular 
iequirements. 


Lasting success is based on knowledge, 
and the man who exposes his mind to 
the most ideas is going to travel 
farther and faster than the man who 
neglects to give his mind the stimula- 
tion it needs. 


TECHNICAL PAPER DIVISION 


ING CO., LIMITED 


153 UNIVERSITY AVENUE, TORONTO 


Canadian Foundr ‘i i 
ian yman, Printer and Publishe 
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earnings as good as in former peak 
| periods. The output of the plants 
‘are oversold for a considerable time 
in advance, and it will require capac- 
‘ity output to anything like keep up, 
, with orders. In fact, there is talk 
of still further enlarging the re- 
cently enlarged plant to take care of 
,demands that are taxing present 
| plant capacity. 

The outlook for the company, de- 
| spite recent raw rubber fluctuations, 
lis stated to be excellent. Writing 
'down of inventories will somewhat 
| affect profits; but with the huge 
production already sold ahead and 
the facilities for rapid marketing 








Canada Stands 
as Aluminum Becomes 





(reenter seen 
hy Se 


| that the company possesses, there 
is every reason to expect substantial 
increase in earnings in the next 
six months, and an excellent profit 
return for the entire twelve months. 
Goodyear’s Record 

Goodyear Tire & Rubber has an 
enviable earnings’ record. In 1923 
its net earnings available for divi- 
dends totaled only $1,032,334; in 
1927 these net earnings were more 
{than double at $2,171,391. In the 
same period surplus increased from 
$1,559,929 to $4,491,805; working 
capita] nearly increased from $4,- 
332,650 to $7,315,892; and current 
assets were up from $5,273,688 to 


‘| $9,013,989. 


Following are some comparisons: 
INCOME AND SURPLUS ACCOUNT 
Years Ending September 30 

1927 1926 1926 
Prof. for yr. $2,870,610 $2,246,640 $1,462,852 





Less deprec. 699,220 589,275 413,412 
Net profits $2,171,390 $1,657,365 $1,049,440 
Pfd. divds. 617,987 679,488 679,488 
Com. divds. SUGGES 8 teeese «= sabees 








Year's surp. $1,386,780 $ 977,877 $ 369,952 
Prev. surp. 3,105,025 2,127,148 1,757,196 





Total surplus $4,491,805 
1927 


=f 
Cur. $9,013,989 $7,385,784 $6,770,848 
Cur. 1,698,097 1,325,537 1,565,773 


Work. capital $7,315,892 $6,060,247 $5,205,075 

The reorganization of the share 
capitalization announced a year ago, 
has, as predicted at that time by 
President Carlisle, been beneficial 
to the shareholders The former 
American holdings are now owned 
in Canada; and the common shares 
are on a dividend basis with divi- 
dend cheques going forward this 
week-end. 





$3,105,025 $2,127,148 
1926 925 





assets 
liabs. 


to Gain 





Aluminum is a metal of consid- 
erable importance to Canada. We 
have not yet proven the existence of 
the raw materials from which alum- 


inum from the clay deposits of Nor- 
thern Ontario. 

Aluminum Corporation of Amer- 
ica, the dominant company in the 
' world aluminum picture, controlled 


| by the wealthy Davis and Mellon 


families in Pittsburgh, is now spend- 


thus produce aluminum at Arvida, 
Quebec. Arvida is a new town lo- 
cated where it is, first because the 


| British authorities require bauxite 
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More Popular Material 


from British Guiana to be refined | 
within the Empire and because a/| 
large amount of power is required | 
for aluminum refining. Arvida, in- 
cidentally is a word derived from the 





inum is refined—at least not in com-| first two letters of each of the names 
mercial quantities although scien-| of Arthur V. Davis, head of the 
| tists expect one-day to extract alum-| Aluminum Company. 





Tells Story of Aluminum 


The New York Trust Company in *World’s total 1,180,000 1,290,000 
its March “Index” gives some facts | 


about aluminum that are interest- 
ing to Canadians because of the big 
development at Arvida. 

Compared with other important 
metals, the aluminum industry has 
had only a brief existence. The 
metal has been refined for commer- 
cial purposes only since 1883. In the | 
past few years, however, its use 


THE 











has become both extensive and di- 
versified. ’ 

World production and consump- 
tion of aluminum are now about 
three times the amount in 1913. 
World production for 1927 is esti- 
mated at around 200,000 tons, and 
consumption at over 190,900 tons. 
American output has_ increased 
nearly 400 per cent. over the pre- 
war figure, with a consumption in- 
crease of about 300 per cent. At 
current prices the value of last 
year’s world aluminum production 
was more than $110 million, while 
that of the United States exceeded 
$50 million. 

Certain unique qualities have con- 
tributed to the popularity of the 
metal. Its specific gravity is about 
one-half that of iron, yet it is strong 
in proportion to its weight. Weight 
for weight, aluminum is only ex- 
ceeded in tensile strength by the best 
cast steel and its own alloy, alum- 
inum bronze. Its alloy, duralum- 
inum, has the greatest tensile 
strength of any metal for its weight 
and is particularly important in the 
construction of aircraft. 

Is Abundant Metal 

In view of the rapid increase in 
aluminum consumption it is for- 
tunate that aluminum is one of the 
most abundant of all metals, al- 
though never found in the pure state. 
There are at least a hundred miner- 
als which are compounds of alum- 
inum. It is an element of nearly all 
important rocks, and constitutes 
7.85 per cent. of the earth’s crust. 
Iron, constituting 4.5 per cent., 1s 
next in abundance, with other metals 
far behind. 

Bauxite, the hydrated oxide of the 
metal, is the only ore which con- 
stitutes a commercially profitable 
source for aluminum. About 75 per 
cent. of the world’s production of 
bauxite is treated for aluminum ex- 
traction. 

Development of the industry be- 
fore 1900 was negligible, but be- 
tween 1901 and 1910 the output in- 
creased enormously and it is esti- 
mated that 150,000 tons were placed 
on the market during this period. 
Chiefly owing to new uses developed 
by the War, the output exceeded a 
million tons in the next ten years, 
with prices doubling the 1910 figure. 

France was not only the first to 
recognize the commercial value of 
bauxite ore, but has produced prob- 
ably more than any other country. 
France, British Guiana, and the 
United States possess the largest de- 
posits. Relative amounts of bauxite 
produced in the last three years may 
be seen from the following table: 


World Production of Bauxite by Principal 





Countries 
(Long Tons) 
1924 1925 1926 
France ....0. 382,445 400,000 402,000 
United States 347,570 316,540 392,250 
British Guiana 185,091 194,339 219,001 
Jugoslavia 30,000 77,762 120,000 
I easseeae 138,527 192,000 89,000 
Dutch Guiana 59,067 85,431 45,707 
1,290,000 


Approximate. 


The producers of bauxite, how- 
ever, are not necessarily the produc- 
ers of aluminum. One of the essen- 
tial factors in the extraction of the 
metal is cheap and plentiful electric 
power. Such countries as Norway 
and Switzerland, therefore, with 
abundant water power resources, 
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A volume of advertising during 1927 showing an increase of 27% over 
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COPVe 


A newsstand circulation, and a by-mail circulation, growing every 
week — and every copy sold at the full Subscription price of $5.00 


& year, or 10c a single copy. 


A continually expanding editorial service exemplified now by the 


opening of a Haileybury office from which a staff man — A. E. 


Richard — will keep in daily touch with the mines of Northern 


Ontario and Quebec. 


For advertising, directed at men of influence and buying power, 
The Financial Post believes it can claim to give the 


The Financial Post hopes to have a leadin 


campaign during 1928. 
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March 30, 192: 
| take the place of Great Britain 
| British and Dutch Guiana | 

output of aluminum. Here ‘ 
United States is easily first; i 
in second place, produces on 2 
as much as this country. The United 
States is fortunate in having 
only an abundant supply of bau 
ore, but also ample hydro-elec 
power for its extraction. 


World Production of Alumfaeia’ 


(Estimated)—Principal Countries 
(Long Tons) ; 

: 1925 1926 
United States .... 70,000 84,000 
Prane®e s0sccseces 20,000 20,000 
Germany ...+.+06. 26,000 29,100 
Canada eee eeeees 12,000 18,000 
Norway ..sccecses 22,000 24,036 
Switzerland ...... 25,000 20,000 
Aastrle oie cccce eo '8 3,000 


*Worlds total .... 
*Approximate. 


One Large American Company. 


The control of bauxite deposits 
guarantees, of course, a large meas- © 
ure of control in the aluminum in 
dustry. For that reason a few com- 
panies in the United States, France, 
Germany and Switzerland exercise 
a large measure of control in 
indus through thei 
control of the world bauxite deposits. 
In the United States one company 
has control, with refining plants in 
this country, Canada and Norway. » 
The company has large interests in — 
the bauxite of both British and — 
Dutch Guiana. The net income of 
this firm has averaged over $12,000,- 


industry and occupying a dominant 
position in the world production of — 
aluminum, its position is unique. In ~ 
1926 it produced, with its Canadian™ 
subsidiary, nearly half of the world’s ~ 
supply. 

There are in addition four 


large 
rman 


can organization are the British © 
Aluminum Company, which prag- 
tically controls the aluminum 
duction of the United Kin ; 
L’Aluminum Francaise, which con- 
trols French production and the’ 
Aluminum-Industrial-Aktien-Gesel 
schaft, largely financed by 
capital. 


Europe Has Trust 


The European Aluminum 
was formed in the Autumn of 192 
including France, Germany, Swi 
zerland, Great Britain, Austria 
Norway. The companies represen 
are The British Aluminum Comp: 
in England, L’Aluminium F 
in France, Vereinigte Aluminum 
Werke in Germany and the Societe, 
Anonyme in Switzerland. The 
ter concern controls Austrian 
Norwegian production, and also 
Italian to some extent. The T1 } 
has lowered the price very slight 
and thus effected an increase Mo 
consumption. Despite the greater 
facilities in production, however, the 
present price level is very litt 
lower than 20 years ago. 
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Building returns for Greater Van-. 
couver for 1927 were $19,167,986, 
for 1926, $25,512,121. 
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ieceiving premiums for their grain 


5 ein Grading 
kked by Farmers 


Might 
+ lean Lower Prices 


Many 

Own Correspondent 
mG. — The question of 
Seeding came up in the House 
aaa recently, when a reso- 
vas] without dissent, 
‘« National Research Coun- 
jae in conjunction with the 
sain Commissioners, to 
; feasibility of using 
‘eontent as a basis for 
Sanat. That is also a ques- 
‘has received a great deal 
ssion Western a in 
ava) but the same as on the 
sixing, the attitude of 
rs | been changed 
mt of the pool system. 
wav head of the Alberta 
ike convention of the 
mars of Alberta a year 
did not find any 
customers for such 
it was necessary 
irements of pur- 
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os, while a chemical analy- 
ait | hy process. At 
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protein content 


ow content cars. That 
ase a8 a rule wheat in the 
ies is deficient in protein 

#¢, and mille: improve the 


absolutely accurate 

en content of wheat, 
is the substance that 
its spongelike qual- 
IC IC! in gluten is 

~ unsatisfactory and 


eat High in Gluten 
gern Canadian wheat, on the 
nd, is normally fairly high 
in and gluten content, and 
gurehasers, as a rule, are satis- 
with the average content in 
es are under no 
‘io pay premiums for additional 
1, but rather, select grain on 
basis of the expected quantity of 


é ears crop in the West was 
a t ew deficient in protein. 
dead of & norma! range of from, 
MEE o good desl hee ran 
a run 
ae weent. Canadian mill- 
ers have met the situation by select- 
ss pas possible, districts from 
which they will buy grain, and in 
: @ been paying pre- 
pgmin from certain dis- 
‘have produced high 

! s Would Have Suffered 
_Mappoft the farmers who advo- 
S@ new grading system fail 
faze that their own wheat has 
|eficient this year in protein 
and if the system they 
i been in effect, instead of 
tiey would probably have suffered 
discounts. At Minneapolis, 
example, the premium paid for 


’ in wheat sometimes run 
iy cents a bushel or even 


more, purchaser who accepts 
wheat on a contract for future de- 
livery, gets wheat from which the 
choicest samples have been removed, 
ani the general price yes down as 


4 
t Teother point worth noting is 


grading presupposes a 
market, that is a market on 
each car of grain is bought 

on its own merits, in- 

of accepted as of a spe- 
Such a market can 

operated -at Minneapolis, where 
of the wheat received 

loca] millers. But only 
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Behind “Bellingham 
Service” isan experience 
of 22 years in mining, 
including 12 years of 
«clive management with 
one of Ontario’s largest 

vidend - paying mines. 


premiums above 


a small part of the wheat traded in 
on the Winnipeg market is taken 
by millers, and the great bulk must 
go overseas. To operate a sample 
market here and especially if car- 
goes of grain were to be made up to 
a guaranteed protein content, would 
require mixing and blending of 
wheat, both on a much greater scale 
and with a greater degree of pre- 
cision than has ever been attempted. 
Complicated Handling Problem 
_ The problem of the physical hand- 
ling of wheat would be complicated 
by the introduction of a system of 
wae d based on c'iemical analysis. 
he length of time required for such 
analysis is one factor, only to be 
overcome by the employment of a 
very large staff of experts. More 
serious would be the delays caused 
in finding a market and a place to 
store unwanted cars of poor grade. 
Grain can be graded upon protein 
content. There is no doubt of that, 
since the method is actually em- 
ployed at the present time on differ- 
ent markets in the United States. 
The problem which has been re- 
ferred to the National Research 
Council is therefore not one which 
requires scientific research. Com- 
mercial considerations, and not 
scientific ones, are the important 
factors in the case. A research con- 
fined to laboratory experiments will 
be of no great benefit. It is to be 
hoped that the National Research 
Council will be able to deal with 
matter on broad commercial 
grounds, and base their conclusions, 
not on what test tubes, retorts, and 
baking experiments may yield, but 
on the advice and opinion of experts 
in handling the grain of western 
Canada. It will be interesting to 
learn to what extent the opinion of 
wheat pool officials corresponds 
with the opinion of others in the 
trade, whenever the commercial as- 
pects of the matter come to be dis- 
cussed. 

One thing is certain, that no 
changes in the grading system 
should be based on the trouble of 
the past two seasons. Grading diffi- 
culties to a large extent have been 
the result of too much moisture. 
That cause of trouble is not likely 
to be frequent. Past experience has 
led the west to fear rather too little 
moisture than too much. 


BRITISH COLUMBIA 
PULP AND PAPER 
NET OFF SHARPLY | 


But Virtually No Change 
in Gross or in Its Liquid 
Position 


From Our Own Correspondent 
MONTREAL.—Despite the less | 
favorable market conditions which | 
prevailed in 1927 the annual report | 
of the British Columbia Pulp & Paper 
Company covering the year reveals 
only a marginal decline in operat- 
ing profits. It is true, though, that | 
net profits applicable to preferred 
dividends showed a substantial ce- 
cline as compared with a year ago, 
but the larger allowance for depre- 
ciation and bond interest accounte1 
in part for the sharp decline in the 
net. 

Before depreciation, the company 
earned its first mortgage bond inter- 
est requirements 3.4 times over and 
its general mortgage bond interest, 
after deducting the interest on the 
senior issue, 4.8 times over. These 
figures do not allow for the charge 
for depreciation. 

Earns $8.62 on Preferred 

Earnings on the preferred stock | 
amount to $8.62 per share. The pre- 
ferred shares were given to the orig- 
inal first mortgage bond holders of 
the Whalen Company in lieu of their 
arrears of interest. 

The balance sheet reveals that the 
company’s financial position is as 
strong as ever with current assets 
standing at a figure equal to about 
four times current liabilities. Other 
changes in the balance sheet reveal 
a slight decline in fixed assets. On 
plant account the company spent 
$377,298 during the year to increase 
the output slightly, to improve the 
quality of its pulp and to reduce 
operating expenses. 

The balance sheet reveals that in 
the two initial years of operation, 
the company has written off for de- 
preciation and depletion between 8 
and 9 per cent. of the amount at 
which it carries its fixed assets. 
Other changes in the balance sheet 
were not of a particularly signifi- 
cant character. 

The result of the initial two years 
of operation can be seen from the 
following comparison of income ac- 
counts and working capital figures 
over the past two years. 

1927 
$777,551 
327,450 


| 


Oper. profit 

Bond interest ...cesees wOAa0 
Balance oeresecce 450,101 486,812 
Depreciation «..creses 384,861 374,752 
eee ~~ 65,240 112,060 
17,270 31,000 
£1,060 
38,934 


Balance .....-.00¢ 

Prov. for Inc. T. .sece 
47,970 

38,934 


Net profit .......+ecse 
Preferred divid. 
9,036 


Surplus for year 
a ‘ 42,126 


Surplus prev. year .... 


P. & L. balance 51,162 

Working Capital Position 
Current assets $1,663,585 $1,674,617 
Current liabilities .... 361,026 364,332 


Net work. cap. ......- $1,302,559 $1,310,285 


Power & Paper Earns | 
Interest Twice Over 


From Our Own Correspondent | 

MONTREAL—An offering of the de- 
bentures of the Canada Power and 
Paper Corporation at the current mar- 
ket price of 98 to 99 is being made by 
Wood, Gundy and Company. The de- 
bentures do not represent new finan- 
cing by the corporation, but consist of 
a $6,000,000 block which the investment 
house bought from former Laurentide | 
shareholders. 

The circular describing the debentur- | 
es reveals the earning power of the 
corporation as indicated by earnings of 
Laurentide Company, Limited, and St. 
Maurice Valley Corporation and their | 
subsidiaries. For two years ended De- 
cember 31, 1927, such earnings, after 
all prior charges and available for in- 
terest on debentures, averaged $3,180,- 
869—or more than twice annual inter- 
est requirements on the full $28,800,000 
debentures that will be outstanding 
upon completion of all exchanges of se- 
curities, 


BRUCK SILK HAS 
EXCELLENT YEAR; 
EARNS $3.22 SHARE 


Occupies Sou d Fi ial 
Hurt Them) iss oma Financia 


ates to Full Capacity 


From Our Own Correspondent 

MONTREAL.—The annual report 
covering the fiscal year ending Jan- 
uary 31 last, of the Bruck Silk Mills 
revealed a substantial earning power 
position and a satisfactory liquid po- 
sition. Earnings are largely increas- 
ed from the preceding fiscal year 
when the plant was undergoing al- 
terations and no annual report was 
published. 

_ The results of the year’s opera- 
tions can be seen from the following 
income account figures and working 
capital figures: 

Year ending 
Jan. 31, 1928 
$165,943 

35,571 


Profits 
Bond interest .....¢6 Se eeereseeee 
Bond discount 


Balance 
P. & L. balance 


Surplus account 


seererere 
SoC eee eeeeee 
_— 


112,401 


Working Capital Position 


Current assets $357,421 


190,209 

Working capital 167,212 
The balance sheet shows a cash 
account of $21,806—an increase of 
nearly 100 per cent. a year ago. 
Accounts receivable are up over 82 


‘per cent. from the preceding year 


and reserve for depreciation now 
stands at $74,332 as compared with 
a total investment in plant of some 
$870,000. 

Of the $550,000 of bonds issued a 
few years ago, $11,000 have been re- 
deemed. The 25,000 common shares 
are carried at $337,500. In his re- 
marks to the shareholders, I. IL 
Bruck says in part: 

“Sales during the year have in- 
creased approximately 60 per cent. 
over the corresponding period of the 
previous year. 

“With the new additions to the 
dyeing plant, now practically 
completed, the company will be in 
a position considerably to increase 
the past year’s output in this de- 
partment, thus enabling us to take 
care of the ever-increasing demand 
for our products. 

“Your directors confidently ex- 
pect that the plant, as now enlarged, 
will continue to be utilized to its 


le 
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full capacity, as our customers have 
shown great patience in the past 
year waiting for deliveries.” 


MONTREAL Y. M. C. A. 
SEEKS $1,500,000 


Will Make Plea to Citizens 
For Large Sums to 
Expand Work 


After seventy-seven years of continu- 
ous work of a social, physical, educa- 
tional and religious nature among the 
youth of the city of Montreal, the 
Y.M.C.A. has decided to put its needs 
and incidentally the city’s as well, be- 
fore the public and ask for an amount 
of money sufficient to more adequately 
extend its services to the fast growing 
suburban population as well as the 
downtown area of Canada’s metropolis. 
Between the dates April 20th and 30th, 
the Association will ask for the sum of 
$1,500,000. Plans are now being pro- 
ceeded with to complete the Campaign 
organization which will call for about a 
thousand men. 

The raison d’etre of the campaign is 
given in a short outline of the proposed 
expansion issued from headquarters of 
the “Y.” 

Due to thd rapid growth of popula- 
tion, large areas of greater Montreal 
are, at present, inadequately served by 
the Association. Approximately ten 
thousand boys and young men now come 
into contact with the Association each 
week. At least double this number 
should be provided for. 

One of the most important objects to 
be gained in this forward movement of 
the “Y” is that of a central building in 
Verdun which will also serve Pointe St. 
Charles and Cote St. Paul. In this sec- 
tion of Greater Montreal, cut off as it 
is by the Canal, there is a population 
to-day of over 100,000 people who are 
inadequately provided with institu- 
tional facilities, such as the “Y” offers. 

In addition to this and in order to 
serve three fast growing communities, 
Notre Dame de Grace, Montreal West 
and Hampstead, a building in the first 
locality is a che need. Notre Dame 
de Grace has a population to-day of 
55,000, and pays more taxes than any 
other ward in Montreal, yet it has no 
public baths, no public skating rink, 
hall or library. The Association pur- 
poses spending $310,000 on this project 
for a modern fully ¢quipped building. 

Having to refuse 200 applicants for 
admission to the Sir George Williams 
College last summer, over and above 
the 900 accepted in the evening cle- 
mentary school, high school and com- 
mercial school, another issue had to 
be faced by the Board, and space for 
2,000 students will be arranged in the 
proposed new Central building to be 
erected on Stanley Street. 

Residence accommodation for 450 
rooms is a minimum requirement, and 
will be part of the plan for the new 
Central building. The revenue of ren- 
tals is recognized as necessary in fin- 
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FLOORING 


The product of 


The MUSKOKA WOOD MFG. CO., Ltd. 
HUNTSVILLE 
Ontario 


Manufacturers of high grade 
Hardwood Flooring for resi- 


dence, 
cory —. < Red work; 
the above je mark D ried 
—a guarantee that it 
is 99 to 100% perfect. 


school and industrial 
Kiln Dried and Air 
Lumber; Hemlock 


Timbers. 


he) 
MODERN 
TUL y i Tay) 


$4,000 44. ft. © 
Dienin Barish 
Linoleum ave inst 
led in the Londen 
Life Insurance Bldg. 
Londen, Ont. 


oe eS eee 
‘ / 


Permanence and freedom from upkeep cost are 
assured with Dominion Battleship Linoleum. 


This, with its many 


other advantages — 


comfort, quiet, cleanliness and dignified ap- 
pearance fit it for every type of public in- 


stallation. 


Dominion Battleship Linoleum has made 
notable service records in banks, offices, 
stores, schools, hospitals, libraries and 
similar structures, throughout Canada. 
It is odourless and may be waxed and 


polished if desired. 


Made in three qualities, AAA, AA and 
A, in a wide range of appropriate 


and _ attractive 


colours. 


Special 


colours for large contracs. 
Installed by alllarge house furnishing 


and departmental stores. 


Write us 


for. samples and literature. 


Dominion Oilcloth & Linoleum 
Limited 


Montreal 
Makers of floor coverings for over 
50 Years. 


Company 


ancing “Y” work, and this larger resi-| And with interest rates at their present |8 per cent. preferred stock. Both the 
dence space will assist in meeting the | level, Howard Smith could easily borrow| bonds and the ater ty might be re- 
annual operating expenses in “Y”|on a 6 per cent. basis. Then, too, the| deemed and rep 

branches in Verdun, Cote St. Paul,| company has outstanding, $1,599,700 in| a lower rate of interest. 

Pointe St. Charles, Notre Dame de 

Grace, Mount Royal.Avenue and the 

International branch where no provi- 

sion can be made for resident members, 


HOWARD SMITH HAS 
SPECTACULAR: RISE 


From Our Own Correspondent 

MONTREAL—The spectacular jump 
in the common shares of Howard Smith 
Paper Mills is not due to merger nego- 
tiations, is not due to capital recon- 
struction plans, but can be traced solely 
to the policy of the management during 
the past few years of steadily plough- 
ing back earnings into the property. The 
company now occupies a strong position 
in which it has very probably received 
favorable merger offers; also refinanc- 
ing could be carried out on a basis fav- 
orable to the common shareholders, 

There have been rumors that the 
Canada Power and Paper Company has 
been negotiating for the purchase of 
the property. But some of those well 
informed on the situation feel that 
these rumors are merely an effect, 
rather than the cause of the large ap- 
preciation in the stock. What appears 
to be more probable is a revamping of 
the capital structure which would bet- 
ter the position occupied by the com- 
mon shareholders materially. 
_ If the present merger rumors touch- 
ing the company be incorrect, some 
form of capital reconstruction is bound 
to come, for Howard Smith has a fund- 
ed debt of some $4,500,000, of which 
$4,000,000 is in seven per cent. bonds. 


on the bonds 


the common stock. 


Poster Advertising Association of Canada 


Band of Harailton Biag. 


aced by issues bearing | be equivalent to Sout 
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The Lake Superior Investment Company 


62 William Street, New York City 
To the Holders of: 


The Lake Superior Corporation First Mortgage and Collateral Trust Forty Year Five Per Cent. Gold Bonds; 
- Algoma Steel Corporation, Limited, First and Refunding Mortgage 5% 50-Year Sinking Fund Gold Bonds. 


The Lake — Corporation First Mortgage and Collateral Trust Forty Year Five Per Cent. Gold Bonds (herein called 
Bonds), of which $10, 
face value of Purchase Money Five Per Cent. Bonds of Algoma Steel Corporation, Limited, which are secured by a first sees 
ration, Limited, First and Refunding Mortgage 5% 50-Year Sinki: 


that Company’s plant and gocparties, Algoma Steel Co 
face value are authorized and about $18,500,000 face value are issued and 


(herein called the Algoma Bonds), of which $30,000, 
are secured by a first mortgage on the major portion of the _ and properties of that Company, and by a second 
of said plant and properties on which the above-mentioned $5,800,000 face value of Purchase Money Five Per Cent. Bondsof 


the Lake 
000,000 face value are authorized and $5,278,000 face value are issued and outstanding, are secured by the pledge of $5, . 
ona 
Gad Bonde, 


on the remainder 
Steel 


tion, Limited, are secured by a first mortgage, The outstanding Algoma Bonds are payable, at the option of the holder, in dollars in New York or 


Montreal or in pounds in London at the fixed rate of exchange of $4.86 und Sterling. All of the i 
Steel Corporation, Limited, is owned by The Lake Superior ene one Pn 


issued and outstanding stock of 


The published statements of Algoma Steel Corporation, Limited, show that, without making any provision for general depreciation, the results 


of its operations after payment of its bond interest for: 


1922 showed a loss Of...........ceseecssmermmrmmacsrmnene  § 831,896.00 
SR Oe Re ee na caceenldddataeieanacee 
Ly) ies 23,954.12 
1925 “pu « 1,069,549.33 
1926 t= BM & 638,759.66 
‘ 1927 “7 « 251,248.74 


OOOO eee eee eRe ORO e ORES OS OR OURS ORES eRe Sem 


From these published statements it is evident that since 1921 the interest charges on both issues of Bonds of Algoma Steel Corporation, Limited, 
have been largely met from capital account, resulting in a depletion of current assets by the amount of the unearned interest charges. This 
of current assets has required Algoma Steel Corporation, Limited, each year to depend more largely on its bankers for working capital, and we are 
informed that for some time past loans against current assets have had to be arranged with such bankers before decisions could be taken for the 
payment of bond interest, It must be evident to the most casual observer that this condition of affairs cannot go on much longer without 

The chief product of Algoma Steel Corporation, Limited, is steel rails, from which the greater part of its incomeis derived, and when there are 
no rail orders the mills close down till another order comes along when they open up again. The rail mill (although well maintained and last 
extended at the expense of current assets so as to roll rails up to thirty-nine feet in length) has reached its limit in length and weight of rails 
is thirty-five years old, and is fast becoming obsolete. The requirements of the railways are constantly for a heavier rail and in the last few months 
an important order from a regular customer had to be refused because the mill could not roll the weight required. 

Algoma Steel Corporation, Limited, must have a new combined rail and structural mill and other special mills to produce the requirements 
of the territory it serves; otherwise it will be forced out of business by competition already in sight. These new mills Tea ee 
000 of new money. This money can be obtained today by a reorganized Algoma Steel Corporation, Limited, but if competitors first build such new 
mills the outlook for the Corporation will be black indeed. 

The extent to which Algoma Steel Corporation, Limited, is at present overloaded with fixed charges is evident from the following comparison 
with important independent steel companies in the United States and Canada: 


ComPaRISON OF THE FoLLowinc ComMPANIES: 


Youngstown Inland 
; Sheet & Tube Steel 
Company Company 
.. 3,240,000 tons 1,800,000 tons 


500,000 
Funded Deb0...........-.cccscsssscessessasssees $75,000,000 $30,000,000 
sevsvsvece, $14,241,100 None 


tons 
871,659 
Preferred Stock...... 10, 
987,606 shs. 1,200,000 shs. 


Funded Debt per Ton of Ingot Capacity.“ $ 23,15 $ 16,67 16.41 $ 47. 

In this connection Messrs. Coverdale & Colpitts, in their report hereinafter referred to in respect to the property and affairs of Algoma Stef 
Corporation, Limited, say: 

‘‘We regard many of the improvement and betterment items charged to capital as covering maintenance and rehabilitation which 

have been charged to operating ex and in our judgment it is not possible to perpetuate the existing $21,259,373 of first mortgage bonds 

as such under any circumstances.’ ; 
There are more bonds outstanding now than at the time Messrs. Coverdale & Colpitts made their report. . 

That default on the bonds of Algoma Steel Corporation, Limited, has not heretofore occurred is due in chief measufe to the persistent 
and intelligent and untiring efforts of its officers and staff. As early as the beginning of 1923 the a condition of affairs then existing was 
impressed upon the Directors of The Lake ior © ration, which as heretofore stated owns all of the stock of Algoma Steel 
Limited, by two of their number representing The Lake Superior Investment Company, the holder of a large amount of Algoma Bonds. 

Superior Investment Company is a New Jersey corporation, organized in 1908, and its present Directors are Messrs. Frederick H. Amerman, Arthur 
Coppell, Herbert Coppell, Joseph S. Dale, Sir James Dunn, Frederick E, Meredith, K.C., and E. R. Wood. : : : 

In 1923 at the instance of The Lake Superior Investment Company the aforesaid firm of Coverdale & Colpitts, Consulting Engineers 
York, made a report to United States Mortgage and Trust Company, the Trustee for both the Lake spe ae Bonds and the Algo: 
engineers advised the construction of a new combined rail and structural mill and the providing of additional wor api 
Investment Company put before The Lake Superior Corporation a plan of reorganization and offered assistance in o the new at 
The Lake Superior Corporation did not accept the plan. Subsequently Messrs, Freyn, Brassert & Co., Consulting Engineers of New York, 
the necessity for new mills and The Lake Superior Corporation was urged to face the situation and join in a reorganization of Algoma Steel Corpora- 
tion, Limited, but again without success;—and in 1925 the Directors representing The Lake Superior Investment Company withdrew from the © 
directorates of The Lake Superior Corporation and Algoma Steel Corporation, Limited. aoe : : . 

The Lake Superior Investment Company has now decided to take what steps it may to protect its investment and, with the object of uniting - 
as many Bondholders as possible for this purpose, has decided to invite the holders of the Lake Superior Bonds and the other holders of the 
Bonds to become stockholders in The Lake Superior Investment Company by exchange of their Bonds for Participating Preferred Stock 
Lake Superior Investment Company (which Participating Preferred Stock is hereinafter more particularly described) on the following basis. The 
Lake Superior Investment Company will issue 


To holders of The Lake Superior Corporation First Mortgage and Collateral Trust Forty Year Five Per 


Cent. Gold Bonds, for each $1,000 of Bonds. 
6'shares of The Lake Superior Investment Company Participating Preferred Stock. 


To the holders of Algoma Steel Corporation, Limited, First and Refunding Mortgage 5% 50-Year Sinking 
Fund Gold Bonds, for each £100 of Bonds. 
3 shares of The Lake Superior Investment Company Participating Preferred Stock. 


The Lake Superior Investment Company has an authorized capital stock of 150,000 shares of Participating Preferred Stock without par value 
and 100,000 shares of Common Stock without par value. The Preferred Stock is entitled to a preferential non-cumulative dividend of $5 per share 
in any year before a dividend on the Common Stock is paid during such year, and it participates equally by classes with the Common Stock in » 
each dividend paid in any year after the payment during such year of such preferential dividend on the Preferred Stock and of a dividend of $0 
cents per share of the Common Stock, and it is entitled on any voluntary or involuntary liquidation to receive $150 per share from the assets of 
the Company before any payment from such assetsis made to the holders of the Common Stock. The Company has the right at any time on 60 
days’ notice to redeem all or any part of the Preferred Stock at $150 per share. Each share of Preferred Stock and each share of Common Stock 
entitles its holder to one vote on each matter on which action of the stockholders is taken, and the Company may not, without the consent of the 
holders of two-thirds of the Preferred Stock then outstanding, create any shares of stock having a preference over or any additional shares of 
stock on a parity with the amount of Preferred Stock now authorized. 50,000 of the authorized 150,000 shares of Preferred Stock are issued and 
outstanding, and all of the authorized 100,000 shares of Common Stock are issued and outstanding. _ 

The offer made above is based on an estimated value of $650 for each $1,000 of Lake Superior Bonds and $300 for each £100 of Algoma 
Bonds, and the Participating Preferred shares of The Lake Superior Investment Company for the purpose of this exchange are taken at an estimated 


t £ $100 each. ! 
eg, oe Superior Investment Company owns at the date hereof £1,613,586 face value of Algoma Bonds together with upwards of $1,200,000 
first-class securities and cash, and it has no indebtedness whatsoever, The Lake Superior Investment Company may th be 


t value i Og Snivi y, , 
rt hold £1,613,586 face value of Algoma Bonds for 48,408 of its outstanding 50,000 shares of Participating Preferred Stock at the aforesaid 


% such shares for each £100 of such Bonds, and to hold $159,200 market value in first class securities and cash for the ee 
sate oe of Participating Preferred Stock at the aforesaid rate of $100 for each such share, and in addition to hold for each share of . i 
pating Preferred Stock a pro rata portion of over $1,000,000 market value in first class securities and cash, It is apparent from the f 

without taking into consideration the probable improvement in the value of the exchanged Bonds, due to their ownership being vested in one 
group, Bondholders acquiring The Lake Superior Investment Company Participating Preferred Stock will hold a security more valuable than their 


Ingot Capacity............ 


S. . . . 
7 If holders of a sufficient amount of Bonds accept the above offer so as to give The Lake Superior Investment Company a prepond 
sition in both classes of Bonds, The Lake Superior Investment Company will use its best endeavors to bring about a reorganization of 
teel Corporation, Limited, on terms qpeaptubie 00 it, and if such reorganization is so effected will arrange to provide for the reorganized 
pany the sum of $10,000,000 to build the mills advised by the engineers consulted and by the officials of Algoma Stee: Corporation, Limited, in 
whom The Lake Superior Investment Company has great confidence. The Lake Superior Investment Company believes that the reorganized 
Algoma Steel Corporation, Limited, if it builds the new mills advised before competitors build such mills, should operate them successfully.and earn 
a fair return on such securities as may be issued for the provision of the new money and also on such securities as may be issued in exchange for 
the existing’ Bonds. . 
desiring to avail themselves of this offer should, subsequent to April 1, 1928, and not later than May 1, 1928, present 
chet | Sree ee in the case of The Lake Superior Corporation First Mortgage and Collateral Trust Forty Year Five Per Cent. 
Gold Bonds with all coupons maturing after June 1, 1928, attached, and in the case of Algoma Steel Corporation, Limited, First and 
Refunding Mortgage 5% 50- Year Sinking Fund Gold Bonds with all coupons maturing after April 1, 1928 attached, to United States 
Mortgage and Trust Company at 55 Cedar Street, New York City, or to Bank of Montreal at 47 Threadneedle Street, London, E.C., or 
to The Royal Trust Company in Montreal or Toronto, Canada, and said Trust Companies and said Bank will deliver to such Bond- 
holders temporary receipts for their Bonds and as soon as possible thereafter will deliver to the holders of such temporary receipts on 
surrender thereof the shares of ‘The Lake Superior Investment Company Participating Preferred Stock called for by such receipts. 


In case exchanging Bondholders are entitled to fractional shares of Participating Preferred Stock, non-dividend-bearing transferable scrip will 


issued exchangeable in blocks aggregating one share for a whole share of Participating Preferred Stock. _ , 
” “Tt is ast possitile within the somcetide limits of this advertisement to describe in detail the present situation and future ts of Algoma 


Steel Corporation, Limited, but if Bondholders desiring additional information will apply to Messrs. Maitland, Coppell & Co., No. 62 William Street, 

New York City, there will be made available to them such information. 

THE LAKE SUPERIOR INVESTMENT COMPANY, 
By HERBERT COPPELL, 


March 26, 1928 President. 
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in ten 
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_ AS COPPER MINER 





Eo .. Dominion Government Of- 


cial Outlines Copper 
Position of World 


Canada in 1926 produced 3.9 per 
- eent, of the world’s output of copper 
and ranked but fifth as a jucer 
the nations of the world. She 
warfed by the United States 

on 


ae of 54 per cent., and Chile’s 
8.7. Canada’s day is coming, how- 
ever, and in —— of S. J. 
Cook, chief of the Mining, Metallur- 
and Chemical Bureau of Sta- 

, she will by 1937 have moved 

= third place, and be producing 
,000 tons annually, about we Beri 

a 
time Canada will have 





ion. ; 
Mr. k in addressing the recent 
g of the Canadian In- 
of Mining and Metallurgy, 
stated that Canada’s future in cop- 
per is bound up in the problem of the 
’s future in copper. Exterpo- 
the world output curve along 
nme of development from 1891 
to 1915, and from 1924 to 1926, it ap- 
pears that the annual output of cop- 
in all countries of the worid in 
should the magnificent 
total of about 1,800,000 metric tons. 
Since 1914 the consumption of new 
copper in the world has followed the 
and ae of copper outputs. 
ie close together; in 
1921 consumption did not drop as 
low as the output tonnage in that 
on the other hand, in 1925 and 
ahead of pro- 

on. 


Copper Consumption Grows 


A 


oH 


i 


person in 1913, the use of copper 

ae extended until, in 1926, consump- 
tion of new co in that country 
amounted to 15.54 pounds _ person. 
ain a eae i wiovine th 8 
a gain e per- 

but in both countries the use of 

in 1926 was only between six 
seven pounds — person; in Ger- 
many the cap ta consumption of 
declined rom 8.53 pounds in 

1913 to 5.73 pounds in 1926, but the 
do not show a steady trend. 

ie to research work, special al- 
loys of per, using either one or 
more of following metals, are 
lly making their appearance: 
nickel, chromium, zinc, co- 

balt, silicon, tin, aluminum, iron, 


berylli arsenic, etc. The use of 
cortain of these’ metals permits the 


ange mere did alloys that have a 
high with a relatively high 
eerey, Cadmium is gurtion- 
larly le for such purposes, and 
it is believed that the next few years 


_ will see a great increase in the use of 
Sainertndninn alloys for electrical 


- sume that the consumption of copper 
in the countries of the world will con- 


d 


the same rate as in past; new 
of co will offset any loss in 
to the substitution of 
for co , as, for ex- 


in the production of copper, may yet, 
to the growing popularity of al- 
Bet forte grote ut ot corn 
ou or use of copper. 
with the price of the 

. Cook believes that while 
costs of producing copper may 
accomplished in the coming years, 
this is more likely to be a factor in 
determining the areas that may be 
operated to advantage than one to 
as a means of reducing 


prices. 
Canada’s Place 

The place that Canada is likely to 
occupy in the copper-producing field 
ten years is considered at 

An estimate of the output 
of the various nations in 1937 is giv- 
en as follows: United States, 800,000 
metric tons; Mexico, 75,000 metric 
tons; Cuba, 18,000 metric tons; South 
America, 310,000 metric tons; Eu- 
rope, 95,000 metric tons; Asia, 80,- 
000 metric tons; and Africa, 180,000 
metric tons. 

says Mr. Cook, is likely’ 
to have a very creditable record in 
the production of copper during the 
next ten — eee — in 
copper output may expected in 
Canada during the next decade thafi 
in any other country in the world, 
without exception. 

In the Sudbury area the Interna- 
tional Nickel Company, the Mond, 

the other properties in the dis- 

er with possibilities in 

other not far distant fields where 

copper is found associated with gold, 

should og approximately 140,000 
tons in 1937. 

ee cones m will have om 
eral copper properties in operation. 
The Fin Flon, with 12,500,000 tons 
of two per cent. copper ore and a life 
of, say, 20 years, should produce 12,- 

tons of copper annually. Less is 
known about the Sherritt - Gordon 
property, but Wallace states that the 
tonnage to the 200-foot level is esti- 
mated to be approximately 2,000,000 
tons of 2.3 per cent. copper and 5.9 
per cent. zinc, with 75c. in gold and 
silver. Then there is still ore in the 
Mandy. Altogether, he estimates, 
the co a in Northern 
Manitoba ikely yield between 
30,000 and 40,000 tons in 1937. 

In the Rouyn area, assuming that 
the 1,000-ton smelter at the Noranda 
will be stepped up to a capacity of 
about 1,500 tons daily, the produc- 
tion of blister copper in the present 
plant will be about 90 to 100 tons 
daily, and the yearly output will be 
about 30,000 tons to 35,000 tons of 
si «pe : 

t seems likely that present produc- 
ers of copper in Canada will still be 
ating at about the same capa- 
city ten years hence. If any proper- 
ties are worked out they will be re- 
by new mines, so that the pre- 
sent annual output may be added to 
the figures already assembled. 

——— should be laid on the fact 
that da’s markets are so readily 
access Relative nearness to the 
world’s test copper markets, 

and rich ore are fac- 
s that are very favorable to Can- 
as @ copper producer. 

t for the coun- 

oe “v8 DP ; at are od 

m up of present produc- 
tion from British Columbia, Ontario 
60,000 tons, and new out- 

as follows: Ontario (Sudbury 
), 100,000 tons; Manitoba, 35,000 
| Quebee (Rouyn area), 35,- 





to increase each year at about/ , 
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5 Elimination of Overlapping 


22/ routes because of the fact that two 
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Rate Date Record 

Dom. Engineering 65c. Apr.14 Mar. 31 

Present Interest Rate = (2ziumes gyi es 

! Stand. Chemica $1.00 Apr. 1 Feb. 29 

. e,e Can. Perm. M 3. Apr. 2 Mar. 15 

on Gilt-edge Securities |S.) fhe i Be 

St. Maur. Val., pf. 1%% Apr. 2 Mar. 15 

Bist, gta 19 ABT Bae 
cKinnon In., pD' 4 pr. ar. 

+7 Huron & Erie M 2% Apr. 2 Mar. 15 

Bond Market Position|ready for market and the close of | Eutin # Cans 'c. " 1%% May 1 Apr. 1 

Str : All navigation. Owing to these two rea-| "n.. ped. % May 1 Apr. 7 

ong in sons the banks have loans on grain | Bell ‘Telephone 2% Apr.14 Mar. 2 

Classes at Winnipeg at the moment to an Belgo-Can. Pap., com. 144% Apr.10 Mar. 31 

can aS Do., pref. $1 Apr. 1 Mar. 1 

amount double of what was indicated | ponte, com. Sie, Boe. 3 tee 8 

UTILITIES ARE ACTIVE at this time last year. | ert Dow, Ist, pref. 1%% Avr. 1 Mar. 15 
1 ins to ., 2nd pref. [ Apr. ar. 

As soon as = gra : ‘aan the | Nor. Mex. Power, com. 1% Apr. 2 Mar. 15 

move money will come in an Po., pref. 1%% Apr. 2 Mar. 15 

Rates on Industrial Issues| banks will again be buyers of bonds. | pom.’ Giass, com 18,6, Apr. 2 Mar. 15 

‘ On this account dealers look for the| Do., pfd. 1%,% Apr. 2 Mar. 15 

Expected to Continue | market to strengthen during the next | Dom. Textile, «. $1.25 Apr. 2 Mar. 26 
2 ee . r. '° 
Mildly Downwards two weeks to a month. Woods Mig., pref. 1%% Apr. 2 Mar. 

i : i Cen. Can. Loan 8% Apr. 2 Mar. 15 

This Year American Buying Possible Gen. One. La wasnt es 

ee Another favorable factor as re-| Winnipeg Elec. pfd. 1%% Apr. 2 Mar. 6 

Conditions surrounding the we gards sound bonds is to be seen in Landed Bkg. 24 so Apr. 2 Mar. 15 
market during the past “ew wehat | oe tact that legislation to make pub- | puiuth Sup., pfd. 1% Apr. 2 Mar. 12 
have been such as to indicate that lic utility securities of a certain type | Brazilian Tr., pfd. 144% Apr. 2 Mar. 15 
the present level of interest rates will | Jegal investments for savings banks | So. Can. Power, pfd. 144% Apr.16 Mar. 24 
be maintained. Since early last sum-| in New York State, only requires the East Twp, Tele, c. 1 4% Ave. 16 
mer bond prices have been stcadily | governor’s signature to become law.| smith Paper, pfd. 2% Apr.10 Mar. 81 
advancing; gains of four, five and| The effect of this is already appar-| Ont. Loan & Deb. 8% Apr. 2 Mar. 15 
even more points not being uncom-| ent with the result that the market ee Motale, e. 3 ae on is Mar. 4 
mon, 3 .__ | for all public utilities in the States | qwin’ City, e. $1 Apr. 2 Mar. 12 

The floating supply of Canadian | js directly or indirectly affected by » pret. $1.75 Apr. 2 Mar. 20 
high-grade securities is not large.| the enormously increased demand. | Bank of N. S. ‘ it Apr. 2 Mar. 15 
So far, there does not appear to be: This is tending to put them to a level |“). preg. 1% Avr. 2 Mar. 3 
any large provincial or Dominion fin-| at which they are no longer of in-| Dom. Power, pfd. | 1%% Apr.14 Mar. 24 
ancing in the offing. Ontario, how-/| terest to insurance companies, which Fanny Farmer 3 Apr. 1 Mar. 15 
ever, is seeking power to make &| jn turn is swinging the attention of | No. Prsnrre™ & = yo’ Ae 2 Mar. 16 
large issue some time this year, as iS | this type of investor to Canadian se-| shawinigan 60c. Apr.10 Mar. 26 
also the Dominion Government, both | cyrities which should participate in | West. Breweries 2% Apr. 2 Mar. 15 
for refunding purposes. this upward trend of a high-grade | Can. Gen. Elec, pfd., 1% Apr. 2 Mar. 15 

tat s National Trust 3% Apr. 2 Mar. 21 

Several small municipal issues | market. . | Goodyear Tire, e., $1.25 Apr. 2 Mar. 15 
have been sold in the past week or! The market for corporate securi-|  Do., pref. 1%% Apr. 2 Mar. 15 
two, In each case a good price waS|ties is also displaying greater Pemeten, F. Ger., 98. es Ave. 2 Mar. 16 
received, the average cost basis be-| strength. A large amount of in-| inter, Paper, pfd. 14494 Apr.16 Apr. 2 
ing 4.50 per cent. As there is a scar-/ dustrial financing has been under-|  Do., pfd. 114% Apri6 Apr. 2 
city of this type of bond, dealers | taken since the beginning of the year Con. Car, ret. so 1%% Apr.10 Mar. 26 
have had little trouble in disposing | and it is noticeable that few estab- a toe ine one. : Mar. 15 
of them. lished companies have issued securi-|Giiman Fan., com. 114% Apr. 2 Mar.15 

Banks Are Sellers ties bearing a 6 per cent. or more| , Do. pref. | = Lise Apr. 2 Mar. 15 
° eas : er. Sailers '» Coy . pr. ar. 

The technical position of the bond | coupon rate. oe i 2 it oe 
market now is not entirely favorable Lower Interest Trend Do., pref. 1%% Apr. 2 Mar. 15 
to sellers. The banks are selling a s . Pac. Burt, com., 114% Apr. 2 Mar. 15 

many bonds in order to finance! In spite of the fact that industry wn =, 1% % Ave. 2 Mar. 15 

e grain market. As is well known is becoming more and more machin-| "po." pref. %% fae. 2 Mar.15 
much of the weather that prevailed | ized, and hence will doubtless re-| Brant. Cordage, pfd. (2% Apr.15 Mar. 20 
west of the Great Lakes last fall | quire greater quantities of capital as - meee, pret. o HS Apr. 2 Mar. 15 
hampered harvesting, which hindered | expansion takes place, it still seems | pov er Corp. pid. ie Aeris fan = 
the farmers in getting their grain | probable that the supply of surplus | Traymore, pref. 1%% Apr. 1 Mar. 15 
to the elevator at an early date. capital will for some time continue in | Premier Mines 8c. Apr. 4 Mar. 15 

Following this, the earlier freeze-| larger volume than legitimate bor- aS = gee. 4 Mar. a1 
up of navigation channels precluded | rowings can take at current rates, | Carling Brew. 50e. Apr. 6 Mar. 20 
the usual volume of shipments be-| hence that interest rates should con- | Can. Canners, 1st pfd. 124% Apr. 2 Mar. 22 
tween the time the grain was made’ tinue mildly downward. _— ne ad HP age. 2 Mar. 19 

° . . | 
ag SF iy 3s Apr. 20 Mar. 31 | 
ng . Hotel, ¢. 1.50 Apr. 2 Mar. 20 
A il Di id nd Pa ments Conduits, pref. 1%% Apr. 2 Mar. 17} 
pr 1 lvl S y ouieey Fe 2, 15% Apr. 2 Mar. 15 | 
or o Riy., p 4% Apr. 2 Mar. 15) 
Inter. Power, pfd. 1%% Apr. 2 Mar. 15 
Summary ‘abasso cece $14-50c® 2 78,750 | Diversified Secs., pfd. 2% Apr. 2 Mar. 31 
Dividends .......++ : f Payments 7,152,093 W. aoe Pr. ee 2 8,750 | Can. Locomotive, pfd. 1% % Apr. 1 Mar. 20 | 
Bond Interest cecceececees 23,502,084 | Winnipeg Elec. pref... 1%q 2 68,979 | North Star Oil, pfd. 1%,% Apr. 2 Mar. 15 
oosees aw United Secs. pref. .... 1440 2 76,879 | Sen. Str. Equip. ‘A’ 40c. Apr. 2 Mar. 20 
Total ....ccecececcecssceeee $40,655,077 | Western Grocers pref. 1%q 16  20,899/ Econ. Invest. Trust 2° Apr. 2 Mar. 20 
Industrials, Utilities, Ete Woods Mfg. pref. ..... 1%4q 2 26,744 teers we AS Avr. 1 Mar. 15 

*e —_ ——- | * ° pr. ar. 
Company Rate Date Amount one $15,501,026 | Abitibi Pr., pfd. 14 Apr. 2 Mar. 20 
i . - $1.2 20 12, abasso -q. Apr. 2 Mar. 15) 
=. oper sees 219 ia 2 sane Boeetates 50125 eccee as'en : ee - _ Trusts ae Apr. 2 Mar. 21 | 
. Cyanamid, 14q 2 v ontreal C. . «++ $2.80q ‘ ° eat., c. 4% Apr. 1 Mar. 15 
tae ss ine 3 85,988 | Nova Scotia «.....+...-. 2 400,000 | | Do. pref. 1% Apr. 1 Mar. 18 

Ame pow On 2 0,730 oo | Can. t. B&e. ‘ i 
os Gee are. ye 16 =: 180,481 $632,500 | Maple tat val, pfd. 1M i — * 
Alta. Pac. Gr. pref. .. 1%q 2 _ 52,500 Trust, Loan and Insurance Tuckett Tob., ¢. 1¢% Apr.14 Mar. 31, 
Belgo-Can. Paper com. 1%2q 10 127,500) Can. Perm. Mtge. ....... $a 2 $210,000) Do., pref. 1%% Apr.14 Mar. 81/ 

Do., pref.  cseccres 1%q_ 87,500 | Canada Life .......-.-- a: san 50,000 | Tamblyn, pfd. ™%,% Apr. 2 Mar. 26 | 
Bell Telephone .........- 2q 14 981,608 Can. Perm. Trust .... 1%a 2 12,500 | Nipissing M. 1%% Apr.20 Mar. 31 | 
Brand.-Hend., pref.... 1%a 1 8,750 | Central Can. Loan ..... 3q 2 62,500 | Union Trust 1%% Apr. 2 Mar. 31 | 
Brant. Cord., pref. ...... 2a 15 = =—_ 88,000 | Chartered tb eveeee 1%q 1 7,842 | Can. Paperboard, pf. 1%% Apr. 1 Mar. 20, 
B Tract., pref. .... 1%q 2 150,000) Crown Trust ......... iq 1 7,500 | Quinte & Tr. Val. Pr., pfd. 
Brit. Amer. Oil ...... 25eq 2 823,088! Dom. of Can. Guar. .. 444q 1 17,127 1%% Apr. 1 Mar. 20) 
Building Prod., com. 30¢.q 2 31,608 | East. Can. Savings ..... 2a 1 15,000 | East. Steel Prod., pfd. 19%,% Apr. 2 Mar. 15 | 

Do., pref. .....++00 Ji™a 2 13,125 | Eastern Trust .......... 2q 1 20,000 | City Dairy, ¢. 50c. Apr. 2 Mar. 19| 

urt, F. N., com. .... 75eq 2 79,545 | Economic Invest. ...... » ae a 25,500| Do., pfd. 1%% Apr. 2 Mar. 19! 

Do., pref ....++e00 1%q 2 1,728 | Guar. of N. America .... 3q 15 9,138 | Can. Bread, “A” pfd. 1%% Apr. 2 Mar. 15 
Brompton Pulp, com... 50c.q 16 70,000 | Huron & Erie Mtge. .... 2a 2 100,000] Do., “B” pfd. 1%% Apr. 2 Mar. 15 
Can. Brewing ....... - 50c.q 16 50,000 | Imperial Life ........ 3%a 1 28,125 | Bldg. Products, ec. 30c. Apr. 2 Mar. 19 
Carling Brew. ....... 50¢q 5 Lon. West. ele 2 10,000 -. pref. 14% can, 2 = 3 
Calgary Po “sauce Tyga 2 28,750 | Landed Banking ...... 24q 2 25,000 | West. Grocers, pfd. 1%% Apr.16 Mar. 81 
Can. Bread pref. “A" ..1%q 1 21,875 | Montreal Trust ....... 338 15 42,500 | Inter. Utilities, pfd. 1%% May 1 Apr. 20 
ont SOM. “I” .csvce 1% 1 43,750 | National Life ........ 24a 1 6,250| Do., Class “A’”’ erika Apr. 16 Mar. 30 

n. Canners Ist pfd...1%2q 2 68,356/| National Trust .......... 3a 2 90,000 | Ora “ 2 os : 

Do., conv., DP 5c 2 64,685 ° nge Crush, Ist pfd. 1%% Apr. 1 Mar. 24 

ar 5 ae = F ee 52,500 Do., 2nd pfd. 50c. Apr. 1 Mar. 24 
Ganade iron prof vs... 4% 6 2 $8000 Prov. Papers bret, 1 Ave’ Mar ig 
Can. Conn. Cot. pref. ...1q 1 30,000 2 21.735 - £aper, pret. 4 pr. 2 Mar. 15 
Can. mS COM, .....- 2q 4 1 30,000 

Series, peck”. 1a 38 Bt: 2 __17.500 | *Peg Electric Closing 
Can. Fairbanks pret. a ig 7 : $1,019,467 I arge Power Con ct 
Can. Elec. “* oh . ——— tra 
Can. Indus. Alcohol .. 38e.q 16 368,402, xBonus. Feb. 15 to Mar. 31. From Our Own Correspondent 
Ree eee We ees ie ak eee | Cee MONTREAL.—The Manitoba Power 
Canadian Oil pref. ie - 24 1 40,000 | BOND INTEREST DUE IN APRIL | Company, Winnipeg Electric’s subsidi- 

BBD sovcgccoce a 0,000 Int. ary, is arranging a contract wi 
Can. Westinghouse ..... 2q 1 148,658 Company Rate Date Due Amount | provincial goverment to aaa ih 900 
City Dairy com. - 50cq 2 46,200) Amer. Salesbook ...6 1 1939 $ 27,900/ horse power annually from the Sev 

mp Pref. scene 1%q 2 12,250 | Arnolds .......+++ 6 1 1947 389,000 | Sisters Falls power site - 
Can. Paperboard pfd...1%q 1 5,250 | Atlantic Sugar ..... 5 1 1941 96,905 s Sistas Fal, . . 
Consumers Gas ....... %4q 2 300,000| Algoma Steel ..... 5 1 1962 $84,157 even Sisters Falls is the site which 
ee ies t  aeleenen 58 tO ee on eine tence wee 

5, e teeeee - 1% . rand.-Henderson .. , ering developing, but it j 
Diversified Secs., pref... 2g 2 2,000 | B. C. Electric ..... 4%15 .... 20,520 | acquired by the Winaioer Electric — 
Dom. Engineering .... 65c.q 14 81,250 | Booth Bldgs. ...... 68 1 1937 24,375 pany. The contract with th incial 
Dome Mines ........ + 25c.q 20 250,000 | Can, Steamships ... 6 1 1941 540,000 : bone Fie eaee 
Dom. Glass, com. ..... 1%q 2 174,375 | Can. Pac. Rly. ..... 5 15 1934 300,000 | £oVernment covers a period of 30 years. 
ere - 1%q 2 45,500 | Can. Paperboard ..7 1 1937 24.850 | At the conclusion of this period, pro- 
ee poeas pyeeee ese 75c.q 1 56,250 | Can. Cons. Felt. ... 6 1 1940 7,320 | vision is made whereby the government 

m. Power pref. ..... 1%q 14 91,203 | Can. West. Nat. Gas 5 15 1936 27,185 | can take over the private plant 
Dom. ee com. ... we os —— suateten ae --- 6% 1 1947 2,567 The power company has closed the 
Duluth-Sup., pref. cesen TQ 15,000] Do, “CO” cess cece 6-1 1982 45,000 Nae ee twas one Bevernanent of 
ay A py + eee HQ 1 10,500 | City Gas of London 6 1 1947 6.750 | & $13.80 per horse power basis. While 
z 4 pref. .... $1.75q 2 10,150 | Davidson, Thos. Mfg.6 1 1942 5,550 | the government has made the contract 

anny Farmer ..... + 25c.q 1 25,000 | Dom. Tug & Barge 7 1 1947 7,875 | through the Manitoba Power Company 
Sate =. peecceese 5e.q 2 75,000 | Dom. Pr. & Trans. 5 1 1932 186,300] yet it is understood that it will be the 

man Fanfold, com, .. 1444 2 15,000 | Dom. Rubber ...... 6 1 1946 78,000 i i : 

DME, © ckdensoxe 1%q 2 13,125 | Dryden Paper parent company which will undertake 

sodyear Tire com... $1.25qg 2 166,628] (lien notes) ..... 6 1 1928 9,120 | the development, or if not the parent 

¥ ay sonbestes> %q 2 189,121 Do., deb. stock .. 6 1 1945 $3,000 | Company, a new subsidiary of ’Peg Elec- 
Go a Pu pref. ...1%q 2 , 8,312| Devonshire Aprts. 6% 1 Serial 14,625| tric will be formed to carry out the 
u. uMpsS COM. ...... 2q 2 14,950 | Dom. Canners ..... 6 1 1940 41,070 | project. 
ee so, 1% 2 13,08 Seve pro) 
Greening Wire pref. .. 1itq 1 11375 “5 ~ Kom, Pe . ; I 1942 $or800 
o ee 15 ° Re ee wie 0,500 
Gurd, Chas., com. ... G0cq 1 5,562 | Goodyear Cotton ...6 1 1941 | 9,000 
pate Beta, nnsecoee 1a 1 8,750 | Gould Pumps ..... 6 1 1942 21,450 HERN 
Hayes Wheel pref. .... 1%a 2 11,375 | Hayes Wheel ...... 6 1 1942 18,000 

a aaa MM. «+e : 2q 4 15,000 | Ken. Manor Apts. 7 20 Serial 8,325 
TDi DEEL. ose sseee git 14 12,349 | Laidlaw Bale Tie .. 7 2 1987 8,750 A 
Holt Renfrew pref... 1%q "2 “17/500 | London Mealty"-.2..6% 1 1941 24318| Common POWER 

+ cee TY A ndon snus (375 
Hr Smith Paper pref... 2a 10 81,994 | Manuf. Bldg. ....7 15 Serial 5,040 Dividend COMPANY 
Do., ist pref. ...... 1%4 1 6.250 | MeKinen teat 27: $i i io, ‘32500) 2 ee 
Do., 2nd pref. ..... ; 1%q 1 1.750 Minn & Ont Pap. ‘A’ ‘ of One 
i rf p.‘A’6 1 Serial 480,000 Dollar (1.00) share 
— fuoer cs oeene 128 . yon Mont. ie we ene. ‘a s 1 1951 750,000 = the NO PAR vale CBhcigon 
me? eaae a , . ine) ... CAN POWER 
Inter, Power pret'c.*Tisce 1G AE | Mount Roval Hot’ § 1 Conver. 1088 | Sole sang Tuk Spee ao saaseeses oF ea 
Jamaica P. Ser, pref: Site |= eu500 | Mont. Tram. +5 1 1955 445,662 | Anta goth, 1928. record 
Kaministiquia Pr. woe , pee case ps «+» 5 1 1955 62,500 
Rise ed Hotel com suse "Gh |MUoa Ma: Sy 1 faut hase || Dreneret the Bows 

urentide Paper ..... 1%q 1 432,000|N. 8. Trams. “A” 7 1 1952 785 a dian 

Lawrentite Power vrs 1a 16 181,250 National Realty .... 7 1 1945 P3750 | Montreal, March 28d, 1928. 

Mercury Mills pref."... 1%q 15 15.750 | Pacific Bu oe : oo aoe 

Mount Royal pref. iia 3 a01'607 — Burt ...... 6 1 1987 9,620 
pooe 3 60 n. W. & Pr. ‘A’ 54% 1 1953 —-82,500 

Mckioe indvpre’-: tga i “thine | fone Ali ‘Pag’ ig Haig Se INTERNATIONAL PAPER COMPANY 
sees 7 ’ ue Ower aces a 

hs |e M gual’ “2 sare - 500,000 | Rio De Janelro eooe & 1 1958 573.982 New York, N,Y., February 29th, 1928. 

Maritime ‘Tel dome °° ie f Hkgge | Shawinigan “Dv"'-: $4 1 1854 4L.ate| | The Board of Directors have declared 

De. beef, “pe f027° a 6 6}lCOUe Simpson, Re i. ae 6% 1 1945 177.677 eee Tk Cpr of one and 

+» . seeee 1% F . Can. Pr. “A”... 5 1 1955 160,0 deen tne, *2 8 70) Per cent. on tne 
ee seeees sont 15 : f-000 Sherbrooke St. Realty8 1 1938 ease Cumulative 7% Preferred Stock of this 
Nat Brew,vcom: vvcca tig “2 Mtanais| maim: """"00" yg ¢ HOME, Mata | Company, and & regular quarterly divi 

ee 3 ae SEERERS _. otcs0csees ria 10 | dend of one and one-half (1% er 
Mational Gro. posh = : seees vistectavilie Furn. 6 1 1936 5,250 | cent. on the Cumulative 6% Pred 
Nipising ince =-.°<."izsa 2) socamn | Wpmer Elec. --. § 4 1964 210.000 | Stock ‘of this Company, for the current 
North Mex Pa ref. 13a 2 17.500 | Woods Mfg. ...... 6 8 G6 ‘sagan | Ruprter, payable April 16th, a 

OE eee ae ; v, a s of record a e close of busi- 
Mor. Can. Pr. com.” ma 3 52,500 | Corporation Bonds ......... «+++ $6,227,629 | ness April 2nd, 1928. Checks will be 
Ogilvie Flour com. .. $1264 1 98:750 | Runicipal Bonds ..........+++4. x4,062,500 | mailed. Transfer books will not close. | 
Dow Brete cores Tee BERG | War Loan nn Bi ii *11328°290 _ OWEN SHEPHERD, 

Dae aca tet Beet. otha 2 11,875| D.,” refunding ...5 16 1943 covron steer er resident and Treasurer. 
Pacific Burt com. .... ea : ae eee | Do., refunding ... 4% 15 1944 1,125,000 | * 

Dar put com.'.... 1a 2 9.818 | Pub, "Service Loan § 1981 626,000 Woods Manufacturing Company | 
eos ten as oe” Aue : 16,458 | C.P. Land Grant .. 24% 1 1947 61,101 ak pany | 
Poroe Prete -seeeen. 1%q 2 62,500 | Dom. Loan ...... 4" 1 1940-60 1,878,532 Limited 

. W. P. sooo 62Uc, oe — gf . 
Porto Rico Ry. pr a ies : ae ats SOUR: puvknesuuskdbacsuiine $23,502,084 | Preferred Stock Dividend Notice 
Pt Com. at: anee 70 16 975,000 | x Figure is determined by dividing by The regular quarterly Dividend of 
a ee "1% «6 shasizs0| Sane the pg cee net pepaite One and Three-quarters (1% %) per 

jer Mining ....... 8e.q 4 ~©— 400,000 | ues. cent. on the PREFERRED 
Pres yt eS 2 61,250 | of WOODS MANUFACTURING 

EES Cs sons oe uy peg ° coy 
pure cet gee tie xt 2863! The Dominion Bank | sarter ending MARCH sist, 1925 
Qu. & Tr VEL P. peck. xe 5,000 | an — aes ee 31st, 1928, 

ue ey ee Oc.q 16 200.000 | Tret . as Seen Geciar payable APRIL | 
~ ys A.com.....1q 2 — 15,000-| Notice is hereby given that a Divi- | 2nd, 1928, to Shareholders of record 
Stee Willcens ‘cog? 1%a 2 19,649 | dend of three per cent. upon the paid- | MARCH 22nd, 1928. 

—— fe Ia : yer | up’ Capital Stock of this Institution By Order of the Board 
Shawinigan W. & pr... 50cq 10 750/000 has been declared for the quarter end- JOHN T. F KEENE | 
t. oy bh pref. -. 1%q 2 140,000 | ng 31st March, 1928, being at the rate Secretar oem eae 
Service Stn. com. ‘dee 3 mere | of twelve per cent. per annum, and that | Montreal, Februar 15th 1928. | 
So. Can. Power pref.":. 13a 16 13°56 | thi, Same Will be payable at the Head | “7 __"_»_ | 
Standard Chem. com. ... $1 1 87.277 | Office of the Bank and its Branches | 
a Sacgeacetsees is 10 1,000 |} on and after Monday, the 2nd day of | 
Seake Boone a iad - ytd April, 1928, to shareholders of record|| Barrister with fifteen years ex- 
Trinidad tyes aie. a 14bee of the 20th March, 1928, a — ‘ge position 

ckett Tob., com. ..... ‘lq 14 25,000 w commercial, industrial or 
moe BRE seeeeces Me | By Order of the Board. mercantile concern. 
ity COM. weeeeee 1 i 
I gute 62 | “Esso C. A. BOGERT, Box 1, The Financial Post, 
Tambiyn's pref. ........ t% 2 6,125 General Manager. || 153 University Ave., Toronto, Ont. 
iau Biscuit ist pref... 1%q@ 2 17,500 23rd February, 1928, 
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Bank Clerk: Have you anything to 
identify yourself by? 


BAKERIES GAIN . Maple, Leaf Milling 


Fair One: on. ye — Company Limited 7 
IN WHOLESALE, knew “Comments ; Fae de Preferred Dividend No. 71 GOLD MINES, LI ; 


(No Personal Liability) — 
A a pris fm the outstana 
ing capital stock o: > hh 
been declared payable on Me 
day of April, 1928, on which 
cheques will be mailed to shareh 
ers of record at the close of by 


RETAIL TRADE 


Notice is hereby given that a divi- 
dend has been declared for the quar- 
ter ending April 3rd, 1928, of one and 
three-quarters per cent. (1%%) on 
Preferred Stock, payable April 18th, 
1928, to Shareholders of record at close 
of business, April 3rd, 1928. 


5 








THE TRINIDAD ELECTRIC 
COMPANY, LTD. 


Helps Former Contin- 
ental Chain 


Notice is hereb iven that a divi- By order of the Board. c 
Northern Bakeries’ earnings are | dend of 14% for the quarter ending J. A. LEHMAN, on the 4th day of April, 1928, 
March 81st, 1928, on the Capital Stock Seniietian Dated the 28th day of Maret 


of the Company has been declared. 

Warrants will be issued and mailed 
to the address of each Shareholder and 
are payable at the Royal Bank of Can- 
ada, Halifax, N.S., on and after the 
10th of April, 1928. 

The transfer books of the Company 
will be closed from the 1st to the 10th 
of April, 1928, both days inclusive. 


By order of the Board. 
F. B, OXLEY, 


Secretary. 


reported to be increasing steadily. 
The company’s Montreal operating 
subsidiaries are said to have added 
materially to output, and yet have 
been able to reduce operating ex- 
penses by eliminating duplicated 





I, McIVOR, 
Assistant- 
PROVINCIAL P# 

LIMITED 


Notice is hereby given t 
ular Quarterly Dividend of tt 
1M) 


Pure Gold Manufacturing 
Company Limited 
Toronto, Canada 


Notice is hereby given that a divi- 
dend of Fifty Cents per share on the 
paid-up capital stock of the Company 
has been declared payable Monday, 16th 
April, 1928, to shareholders of record 
at the close of business on the 31st 
March, 1928, 

By order of the Board. 

J. C. JAMIESON, 
Secretary. 
Toronto, March 27th, 1928. 


The Shawinigan Water & 
Power Company 


Preferred Stock has been declay 
PROVINCIAL PAPER 
ea April 2nd, 1928, 
olders of record as at the 
business March 15th, 1928, 
S. BARB R, 


of the companies there had been over- 
lapping to some extent. 


Earnings also have grown from 
the cake business. The wholesale 
business of the company, especially 
in cakes, has increased without sacri- 
fice of volume of trade direct with 
consumers, and there is said to be 
an excellent goodwill among retail- 


ers, 
Dividends Not Remote 


Dividends on this stock are not a 
remote possibility. The company has 
a larger sum in cash than is re- 
quired for the programme of better- 
ment and expansion which has been 
laid down. Payments are possible 
soon, but the directors are believed 
to hold to the opinion that, as the 
company is less than a year old, there 
is no immediate obligation to share- 
holders in this regard. 

It is noteworthy that this com- 
pany is now known as a purely Can- 
adian organization. When the bak- 
eries were a subsidiary of a United 
States concern, there was tendency 
on the part of some consumers to 
trade elsewhere. This sales resis- 
tance was effectively overcome in 
June, 1927, when important Cana- 
dian financial interests acquired con- 
trol. A wide distribution has been 
obtained for the stock and its favor- 
able record on the market probably 
has been an effective, though intang- 
ible, benefit in the operations of the 
company. 


tos 


J ences 





March 20th, 1928. 


The Shawinigan Water 
Power Company 


To the Holders of the 


TWENTY-YEAR GENERAL MORTGAGE 
GOLD BONDS, Series “A”, 


The Spanish River Pulp 
and Paper Mills, Limited 


secured by Deed of Trast and Mortgage dated 
March Ist, 1921, made between The Spanish 
River Pulp and Paper Mills, Limited, of the 
First Part, and Montreal Trust Company as 
Trustee, of the Second Part; 

NOTICE IS HEREBY GIVEN that The 
Spanish River Pulp and Paper Mills, Limited, 
will, in accordance with the provisions of the 
Deed of Trust and Mortgage above mentioned, 
redeem on the first day of May, 1928, at the 
office of the Trustee, Montreal Trust Com- 
pany, 61 Yonge Street, in the City of Toronto, 
Canada, all the Twenty-Year General Mort- 
gage Gold Bonds, Series “A”, secured under 
said Deed of Trust and Mortgage, and now 
outstanding, by payment to the Holders 
thereof, upon presentation and surrender of 
their respective bonds, of the principal 
amount thereof with a premium of Six (6) 
per centum thereon and interest accrued to 
said date of redemption. 

Holders of said Bonds are hereby required 
to present their Bonds with all unmatured 
coupons, including coupon number 15, due 
May Ist, 1928, attached thereto, at the office 
of said Trustee in Toronto for redemption 
on said Ist day of May, 1928, after which 
said date interest on the bonds will cease to 
accrue. 

Dated at Toronto, 
of February, A.D. 19) 

THE SPANISH RIVER PULP AND 
PAPER MILLS, LIMITED, 


By order of the Board. 








Notice of Redemption To the holders of the Series “E 3 


Cent. First Refunding ; 
Fund Gold Bonds of The § 
Water and Power Company. 





To the holders of the Series “D” Five and 
One-Half Per Cent. First Refunding Mort- 
gage Sinking Fund Gold Bonds of The 
Shawinigan Water and Power Company. 





NOTICE IS HEREBY GIVEN that 
the outstanding Series “E” Five Per 
First Refunding Mortgage Sinking 
Bonds of The Shawinigan Water a: 
Deed ot’ Hypothen, Martonae il 
oO YPo' ortgage 
dated October 8th, 1919, and 
mental] thereto, in favour of M 
Trustee, which 














NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “D" Five and One- 
Half Per Cent. First Refunding Mortgage 
Sinking Fund Gold Bonds of The Shawinigan 
Water and Power Company, issued under afid 
secured by a Trust Deed of Hypothec, Mort- 
gage and Pledge, dated October 8th. 1919, and 
Deeds supplemental thereto, in favour of 
Montreal Trust Company, as Trustee, which 
would, according to their terms, mature on 
April Ist. 1954, will be redeemed by the Com- 
pany, pursuant to the terms of the said Deeds, 
on the First day of April 1928, at par with a 
premium of five per cent. thereon and with 
interest accrued to the date of redemption. 


The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender thereof, 
with the coupons maturing on April Ist, 1928, 
and all coupons for subsequent interest at- 
tached thereto, at the principal office of The 
Royal Bank of Canada, in the City of Mont- 
real, Canada, or at the principal office of the 
Bank of the Manhattan Company, in the 









Company, as 
ing to their terms, mature on 
1955, will be redeemed by the 
suant to the terms of the said ‘ 
First day of April, 1928, at par with 
ium of five per cent. thereon and with i 
accrued to the date of aes 
The said Bonds will be paid at the x 
tion price aforesaid upon surrender 
with the coupons maturing on April Ist, 
and all coupons for subsequent 















































ag twenty-second day 





e G. H. MEAD, Borough of Manhattan, City and State of} jJand, 
President. | New York, U.S.A., or at the Bank of Scot-| option. ; 
n J. G. GIBSON, land, in London, England, at the holder's} 1. pase such Denis aud eek ae 
Secretary. option. 
vo WT In case such Bonds are not presented for pe ty on Apes i 188, al itera 


redemption on April Ist, 1928, all interest on | date, 
said Bonds will cease from and after the said DATED at 


date. 
DATED at Montreal, this 29th day of Sep- | “™ber+ 1927. 
tember, 1927. 


THE SHAWINIGAN WATER & POWER 
COMPANY, 
(Sgd.) JAMES WILSON, 


Bond 
Salesmen 


There are three groups of Bond salesmen. 


Montreal, this 29th day of | 








Canadian Industrial Alcohol 


i Those whe we aking good now. Secretary. 

ose to whom making good ° e . ; . Referrjng to the foregoing Re 
‘ways seems * cat aeea™ Im ed Referring to the foregoing Notice of Re- . 
3. Those who are discouraged to the Company L it demption, holders of the said Series “D” Sees — = = said Series “E” Five 

point of admitting failure. J Five and One-Half Per Cent. First Refunding For d Gold Bonds 7 ta ee 

Hundreds of near failures are making good; Dividend Noti¢e Mortgage Sinking Fund Gold Bonds may sur- the. incipal . ffice of The fon: 
hundreds of near successes arebeingturned ; __, | Fender the same at the principal office of The | (0 Bt Ml treal t the seas nericn 
into actual successes; hundreds of fellows Notice is hereby given that a divi-| Royal Bank of Canada, Montreal, or at the 7 the Bank of the Monbatten 


dend of thirty-eight cents (38c) per principal office of the Bank of the Manhattan 


share has been declared on the Capital. 
Stock of this Company for the quarter 
ending 31st March, 1928, payable 16th 
April, 1928, to shareholders of record 


who were making good are being given the 
——- and viewpoint which helps them 
toward even better accomplishment. 

It is a simple statement of fact that the 
Babson Institute Course of Training in In- 
vestments and Bond Salesmanship is 


Company, Borough of Manhattan. N.Y., or | 0Ush of Manhattan, N.Y., or 
Scotland, London, England, 
at the Bank of Scotland, London, England, after devel ist. 1927, 


at any time on or after November Ist, 1927, | °F 
and prior to the date fixed for redemption, | the date fixed for redemption, and ape 
surrender will receive a sum } 


and upon such surrender will receive a sum A 
equal to the redemption price of one hundred | Tedemption price of one hundred 


accomplishing th ings — truly | at the close of business on 31st March, 

“Making Bor =a a 1928, and five per cent (105%) with interest ac-| Per cent. (105%) with interest ace! 2 
Get our free booklet 243 “Security Sales- By order of the Board crued on such Bonds to the date of surrender | Such Bonds to the date of surrender , 
manship—the Profession,” which will give J. GIBSON LAWRENCE, | erect THE SHAWINIGAN WATER @ POWER 


THE SHAWINIGAN WATER & POWER 
(Sgd.) JAMES WILSON, 
Secretary. 


you an understanding of why this is so, 


Secretary. 
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It Gives You:— 


Analyses of 19 fundamental industries. 







International trade— Leading imports and exports—Sur- 
vey of markets. 






_ «It is furthe a 
ote Cahes sate 
e's increase hin nt. this 


Commodity prices—Cost of living—Comparative figures - 
for years. 







Finance—Succession duties, income tax, corporation tax. 


Population— Details of where the people live and what kind 
of people they are. 







Agricultural revenue by provinces; value of crops for 1927 
and past years. 


Investment situation— Record of stock and bond prices— 
Capital invested in Canada—Sources of income. 








This and much more. 








For One Dollar 


THE FINANCIAL POST, 
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H COLUMBIA 
HAS BUSIEST YEAR 
_ IN GRAIN TRADE 


already 62,000,000 Bushels 
~ of Wheat Received at 
Coast Ports 


=e From Our Own Correspondent 

; OUVER.—With more than 

oaths of the crop year to 

the actual shipments of grain 

Ff seh Vancouver and Prince Ru- 

 Meoet are higher than either receipts 

Se shipments during any full crop 

wear in the past. ett 
e August 1 last to Marc 

ee sresent year, there were ship- 

*, h Pacific Coast ports, 56,- 

99,000 


- ’ 
fee : 
ae : 


y 


bushels of grain. They, 
s full season record fv grain 
fied at the Pacific Coast was 
789,000 bushels, which passed 
rou! *h the public and private eleva- 
tors at Vancouver in 1924. Of the 
‘shipments this year, 51,157,000 pass- 


a h Vancouver and 5,042,000 
4 ooops Prince Rupert. 
ity Larger Shipments 
to the same date last year the 
shipment through Pacific Coast 
53 amounted to 26,930,000 bushels. 
j of grain at Pacific Coast 
to March 19 were about 6,- 
Pon 000 Is in excess of the ship- 
mento bushe tote re nich 56.146,000 
rs mshels, of which 56,146, 
= at Vancouver and 6,- 
gt Prince Rupert. The total 
‘at Pacific Coast ports up to 
date last year were 34,420,- 


; 


impetus to the move- 

was provided by the decision of 
Lak selpping owners to post- 
opening of lakes navigation 

1, instead of mid-April as 

jg means that more than 

the usual amount of 
booked for loading at 


are 
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tl 


zat 
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E 
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normal ee the Ori- 
demand for in draws con- 

Is bare for April load- 
is movement will continue, 
will be overshadowed by 
Kingdom-Continent de- 
h is usually satisfied from 
the lakes. The Vancou- 
erchants Exchange figures 
10,750,000 bushels already 
-ooked for April loading here. Of 
"this total 2,500,000 bushels is for the 

Orient. 


- W. KOOTENAY POWER 
-’ PROFITS LARGER 
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Gross Was $1,923,701 Against | 


$1,660,669 in Previous 
Year 


From Our Own Correspondent 


iF 
be 


» Light Company, covering the 1927 fiscal 
_” ‘year, joan a substantial increase in 
garni both gross and net. The re- 
sults of the year’s activities can be seen 
in the following comparison of income 
account figures over the past three 


years: 


e 
it 


1927 1926 1925 
$1,923,701 $1,660,669 $1,041,125 
J 385,387 344,772 
» 160,663 221,582 172,751 
465,072 364,863 
146 311 
99,262 95,854 
4,487 23,206 


484,733 


13,591 
: 39,368 
35,000 


614,051 
35,000 
579,051 


Balance 
’ Dividends 
Balance 
‘Tax adjust. 


Surplus 579,051 
Prev. bal. 466,339 16,609 


P. & L. bal. 1,045,390 466,342 _ 
The increased power sales during the 


5,238 
11,374 


qe 


_ year virtually came entirely from Con- | 


solidated “Smelters,” the parent organ- 
ization. 
Balance Sheet Position 

The company’s balance sheet reveals 
the increase in the surplus account 
noted in the foregoing figures and an 
increase of $100,000 in reserve account. 
Plant account is now carried on the 
books at $9,214,574 as against $7,732,229 
a year ago. Other changes in the fig- 
ures were not of a significant character. 

The report to the shareholders re- 
views comprehensively the year’s oper- 
ations and says that the company had to 
sell power to the Granby Consolidated 
Mining and Smelting Company at a sub- 
stantially lower rate than in 1927 to 
assist that company to carry on, despite 

* the low price of copper. 

The report reviews the development 
work taking place at the number three 
plant at South Slocan. The rock ex- 
cavation for the intake of the plant was 
9@ per cent. completed at the close of 
last year. 


Zimmerknit Operation Now 
on Much Larger Scale 


HAMILTON.—Due to economies ef- 
fected by way of reduction in overhead, 
since consolidation with the Harvey 
Knitting Company, which operates two 
plants in Woodstock, earnings of Zim- 
merknit Limited are stated consider- 

} ably in excess of original expecta- 
tions. 

It is further stated that the business 
of the Company has shown an increase 
of 25 per cent. this year to date, the 
increase having been divided between 
domestic and export trade. Plant ex- 
tensions and additions to existing 
plants in Hamilton and Woodstock are 
now under way and these will be com- 
pleted and in operation within the next 
a — ee enlargements wil] 

e compan y 
caneeiie. pany 30 per cent. larger 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
province, 


| Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada 


16,612 | 


| 


| What King’s Cabinet 
Has Done to Tariff 


Bald Record of “Tariff Slicing and Slashing is. 


Given by Prime Minister in 
Budget Address 


Whatever of the record of the 
present government at Ottawa re- 
mains a matter for argument, there 
is no doubt of its policy and practice 
on one point; it has steadily and 


persistently reduced the tariff. Its | Cocoa 


friends praise it for the policy; its 
enemies condemn it; all admit the 
fact. Item after item in the tariff 
has been attacked with the pruning 
fork; sometimes a gentle slice has 
been carved from the protection that 
existed in 1921. Sometimes the at- 
tack has taken the form of a deep 
slashing. On the whole the policy 
has pursued the avowed Liberal plat- 
form plank of reducing the tariff on 
goods used in the national industries 
—farming, fishing, mining and for- 


estry. Industries that have suffered |. 


directly have, in many cases, been 
given compensating relief in the 
form of drawbacks on their raw ma- 
terials. ; 


Recently Mr. King placed in Han- 
sard a record of the tariff reductions 
and the new drawbacks granted by 
his government. It took about 20 
pages in Hansard. Mr. King was 
criticized for having disobeyed the 
rules of the House in putting such 
a long statement — unread — into 
the record of the debates of the 
House, Chastened, he apologized, but 
the record remains. Liberals would 
call it a record of achievement; Pro- 
gressives a record of half measures; 
Conservatives see in it a record of 
national shame and disaster. 


It would take about two solid pages 
in this paper to present Mr. King’s 
statement in full. No newspaper in 
Canada, apparently, has even run a 
summary. 


The Financial Post has attempted 
to boil down Mr. King’s statement 
to its very essence. In doing this job 
of condensation, it has been neces- 
sary to leave out lengthy descriptions 
of tariff items. In the table below, 
only the reductions in the general 
tariff are indicated except where the 
change affected only the British pref- 
erential rates and in such cases it is 
so indicated. Those who desire to 
study the tariff reductions in detail 
will find them in the House of Com- 
nions debates of March 13, 1928. 


Tariff Reductions 
Rates of duty Reduc- 
1921 _ tion 


Farming 121g 61 
1 


| Mowing mchs., etc. 
| Cultivators, etc. 
| Ploughs, threshers 


MONTREAL—Once again the annual | 
report of the West Kootenay Power and > 


Fish meal mchy. 
Farm sleds 
Cresylic acid 
(for disinfectants) 
Fertilizer 
raw materials 
Liquid disinfectants 
Dry disinfectants 
Chinchilla rabbits 
Angora rabbits 
Pasteurizers 
Power generators 
| for farmers 
| Dry disinfectant 
| chemicals 
| Small onion plants 
| Iron and steel for 
| farm implements 


Various Free 1744 to 35 
free 25 

Free 

Free 

Free 

10 


Free 
Free 


Drawback was 

cent. on some items and 

99 per cent. on others. 

i Now all free. 

| Raw materials for 

| farm implements 1214-3714 6 

Fruit Growing 

| Spraying machines, 

| pruning hooks, etc. 20 

Poultry Raising 
25-30 


644-3143 


Incubators 
Dairying 

25 
20 10 
25 10 
uarrying 

4 5 


| Milk cans 20 

| Tin hollow-ware, 
milking machines 
Testing machines 

Mining and 

Well drilling mchs. 
Xanthates 

| for concentrating 

| Cresylic acid 

| Oil shale mchy. 

| Miners lamps 

Iron ore sintering 

mchy., blast furnace 
machinery 

| Handling mchy. 

| Underground 

| locomotives 

| Concentrating mchy. 

| Mine hoists 

| Crushers, drills, etc. 

| Coals washing, coke 

| making and distillation 

machinery 


ts 


cotono ee 
~Ieos2) 3) 
tps 
eee F 


co 


te 
af 


totors 
Aa 
_ 
es 


te 
ee 


2714 
Lumbering 
Saw mill mchy. 2744 
| Logging mchy. 27, 
Logging wagons 25 
Logging sleds 25 
# Fishing Industry 
25 Free 
Free 
15 
Free 


Rope 
Marline 
Boat engines 2714 
Aluminum net floats 25 
General Industry 
Mchy, parts and dies, 
| not over $500 and not 


25 


made here ee 
(Now 60 per cent. drawback) 

| Pulp for wallboard 25 5 
Acetate of lime or 

| calcium acetate 

| Shafts and heads 

| for golf clubs 
Peanut oil for bond 

| Tron or steel scrap 

| Old rails 

Copper bars for 
electrical con- 

| ductors, cast 

|_ Do., rolled 

Iron and steel 

| for band saws 

| Grass for furniture 

| Stearic acid for 
candles 20 
Bitum. coal 53c, ton 

| Tree seeds 10 
Angostura bitters (pref.) 
(from B. W. IL.) $1 

| Zinconium silicate 

| Tin coated sheets 
Autos up to $1,200 
Autos over $1,200 
Motor trucks 
Motorcycles 

Tops, wheels and 
bodies 

Auto parts, 
except engines 
Engines, etc., 
for trucks 
Castings for 
shot guns 
Walnut gun stocks 
Aircraft engines 

| Ethylene glycol 
for explosives 
Marine sponges, 

| preferential 
Pulpboard for 
wrapping 

| Caleium chloride 

| for roads 

Crude petroleum 

| for refining 

| Nickel chromium 
Printing presses, etc., 


174g Free 

25 19 

17% +=Free 
Siton Free 
$7ton Free 


1'4c. lb. F 
10 


30 
26 


ree 
Free 


, 
12% 
Free 


0 gal. 
1744 
124, 
3 


“~ 


7 
2 
5 


A 3 ot ad 9g 


os 


5 
Free Various 
20 about 9% 
10 


15 
10 


Various 


Various 


Free 
Free 
10 
. Free lic. cwt. 


Free Various 
Free 17% 


r 
vo 


preferential Free 
Feeding machines 
for above, 
general 
Offset presses 
Press and sterio. 
blankets 
| Mchy. for weaving. 
spinning and knitting, 
| preferential 1” 
Cork slabs, tiles, ete. 30 
Articles of General Consumption 
Boots and shoes, 
pegged or wire, 
preference 
Other boots and shoes, 
preference 
| Sugar above No. 16 
(ver cwt.) 


farious 10 Various 


2'4 


15% = 4% 


2-2.39 $1.50-1.89 50c, 


174% 15 


20 


' 
i 
} 


| 


Sugar for refining 
and under No, 16 
(per cwt.) $1.1608 70.85lc. 45.229c, 
to to to 
$1.8325 $1.47606 35.644c, 
2%c. Free 2c. 
11sec, 143, 
10 10 
1214 12% 


4c. Ib. 1 Ge. Ib, 
2 10 


Green coffee, 
preferential 
butter, 
preferential 
Ginger and spices, 
referential 
utmegs and mace, 
preferential 
Arrowroot 
Table salt 
Pineapples in pkgs., 
preferential 1%c. Ib Ye. 1c, 
Palm oil 17%c. Free 17%yc. 

Additional changes in textile duties under 
badge of 1928: 

e maximum duty under the General 
Tariff is reduced from 8744 per cent. to 30 
per cent., with a single -exception. 

otton yarns, 40’s and finer, are made 
dutiable but the rates are reduced. on the 
coarser counts of yarn. 

Gray (unbleached) cotton fabrics are re- 
duced by 2% per cent. in the intermediate 
and general tariffs. 

Printed and dyed cottons are reduced 214 
ee, tn the toe aie Sat oe atte 
e n the interm te and 5 
the seneral tanitt per cent. in 

arn abrics are reduced 2 r 
cent. British preference, 5 per cent. % the 
intermediate and 214 per cent. genera 

On a la range of household cottons, 
such as lecloths, counterpanes, s' . 
quilts, towels, plain curtains, etc., there 
are reductions of from 6 to 10 per cent, in 
the British preference rate, from 244 to 5 per 
cent. in the intermediate, and from 2% to 
5 per cent. in the general. 

Blankets of cotton are reduced 715 per 
cent. in the British preference rate, the in- 
termediate and the general. 

Cotton embroideries, laces, etc., are 
duced, roughly, 6 per cent. on all tariffs. 

Cotton c ing and manufactures of cot- 
ton show reductions ranging from 2% to 
5 per cent. on all tariffs (with very few ex- 
ceptions, due to reclassification). 

Yarns for weaving are reduced from var- 
ious duty ranges (chiefly 1244, 17% and 20) 
Je under the’ tecscedines Sea "asit’ rate 

n te 4 
the general rate. _——- eT 


Dress 
finishing in Canada are reduced 5 
under the British preference a. — 
Lustres and linings are reduced from 20, 
a0 and 35 per cent. to 10, 20 and 25 per 
wae fabrics - over 5 ounces in 
t per square yard are reduced 2 
— in the ay guetcense rate. % per 
eaper ranges of woollen socks and stock- 
ings are reduced 5 per cent. in all tariffs. 
Knitted goods of all kinds, valued at not 
more than 90 cents per pound are reduced 
5 per cent. in the British preference rate. 
lax, Jute, Hemp, Etc. 
There are reductions in the British prefer- 
ye ate ( 3% J ger cent.) oe the finer grades 
, as as 
handkerchief on plain and fancy linen 
anufacturers of flax, not otherwise pro- 
vided for, formerly rated at 25 per pm 
under the British preference tariff are re- 
duced to 2244 per cent. 
aunt's cl 4% of =. « linen is re- 
c per cent. on Britis ef 
intermediate tariffs. emeuinees 
Silk and Art Silk 
There are practically no changes in rates 
affecting silk and artificial silk but the 
items are reworded and reclassified to con- 
form with those comprising the wool and 
cotton schedules. 


Drawbacks granted by the govern- 
ment are as follows, the technical 
descriptions of the different items 
again having had to be eliminated to 


Save space. 
New Drawbacks Not Included Above 


Materials used in certain articles 
Materials used in certain articles 
Materials used in certain articles 
Hatters’ materials 


Free 
Free 


Free 
Free 
16 


re- 


Materials in trusses, etc. ......e.005. 
Materials for hat sweats ............ 
Materials used in certain articles 
Artificial silks for mfg. ............. ° 
Oil for rope 
Glass tubing, for lab. apparatus 
Soda ash, for sal soda 
Machinery, parts and dies for goods 

not made in Canada 
Materials used in certain articles 
Copper for wire and cables 
Materials used in certain articles 
Materials for malleable iron castings .. 
Artificial silks, under certain conditions 80 
Bar iron or steel used in certain articles 99 
Materials used in certain articles 99 
Materials used in certain articles 
Bags, boxes and barrels for salt 60 | 
Materials for cyanides 99 | 
Materials used in certain articles 
Fire brick for steel mills 
Materials 
Materials 
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for certain articles 
Materials for certain articles ........ 
Materials for certain articles 
Materials for certain articles 
Bituminous coal for coke 
Sugar for loganberry wine 
Artificial silk tops up to Jan. 1, 1928 ., 
Cellulose acetate for manufacture up 

to Dec., 1927 
Cellulose acetate yarns for mfg. ...... 
Materials for certain articles 
Botany yarn, up to Oct., 1928 
Fabric for hat linings 
Wool yarns for stockings, 

Oct, 1928 § 
Materials for hat sweats, cap peaks, etc. § 
Paper for magazines 
Bookbinders’ cloth 
Materials for certain tools 
Materials for aircraft engines 
Steel tubes for natural gas mains .... 
Bituminous coal for salt 


TAKE IN “E 

Mr. King gave no record of in- 
creases made in the tariff by his gov- 
ernment but they have been inconse- 
quential. 

Incidentally it should not be for- 
gotten that tariff treaties have 
effected many additional reductions. | 


HALIFAX PLANS FLYING FIELD 
_ Halifax is now considering the estab- 
lishment of a municipal flying field. A} 
Halifax to Montreal air mail route is 
considered as a first essential to the 
development of a Canadian air ans- | 


eeeteree 


service in connection with trans- 
Atlantic postal despatch. 


DIVERSIFIED 


goods in the gray for dyeing or gr 


for tubes | 


- THE FINAN 


CANADIAN ROADS. 
SET NEW RECORDS 
IN FREIGHT MOVED 


Lower Rates and Higher 
Expenses Bring Down 
Net Earnings 


Canadian railways made new high 
records in 1927 in the gross reven- 
ues which were the largest ever earn- 
ed, and in the tons of freight carried, 
and the revenue ton-miles also sur- 
passed all previous records. 

Although gross operating reven- 
ues were greater than in 1926 by $5,- 
414,075, or 1.1 per cent., the operat- 
ing expenses increased by $12,730,- 
825, or 4.7 per cent., which reduced 
the net operating revenues by $12,- 
730,825. This is more clearly shown 
in the following table: 

CANADIAN RAILWAY 


FINANCES 

(In Thousands) 

1926 1927 

+ $488,160 $493.57 

384,615 402.759 
39.0 39.4 


81.60% 


Operating revenue 

Overating expenses .... 

Mileage operated 

Ratio of expenses to 
78.79% 


Payroll Increases 


Outstanding among the increased | 


items of expenditures was the pay- 
roll, which was larger than in 1926 
by $14,062,442, and was exceeded 
only by the 1920 payroll. The ario 
of payroll to operating revenues last 
year was 51.8 per cent., and compar- 
ed with 49.4 in the preceding year. 
Maintenance of way and structures 
was heavier by $5,348,620, or 6.7 per 
cent.; maintenance of equipment by 
$2,054,524 and transportation ex- 
penses increased by $8,241,532. 


Traffic Sets Record 


Freight traffic carried in 1926 
was the previous high record for 
Canadian railways, but the revenue 
freight carried in 1927 was heavier 
by over half a million tons. Forest 
products contributed 623,407 tons of 
the increase, pulpwood being particu- 
larly heavy with an increase of 693,- 
200 tons and was second only to clay, 
avel, sand and crushed stone which 
increased by 783,052 tons. 

Manufactures and miscellaneous 
freight showed an increase of 301,- 
823 tons, mainly from increases of 
206,185 tons of refined petroleum and 
its products, gasoline being the prin- 
cipal commodity in this group, 176,- 
951 tons of cement, 112,377 tons of 
fertilizer, 100,687 tons of paper and 
printed matter and 107,050 tons of 
merchandise. 

The decrease of 54,290 tons in au- 
tomobile tonnage was entirely in the 
traffic passing through Canada as 
the loadings and imports both show 
increases. Sugar showed a decline of 
80,245 tons, loadings in Canada and 
in-transit freight showing declines. 

Bar, sheet and structural iron and 
iron pipe was lighter by 80,572 tons, 
entirely from decreases in imports 
and in-transit freight as the loadings 
increased by 31,159 tons. The in- 
crease of 65,607 tons in agricultural 
implements, practically all in load- 
ings and imports, and of 112,377 tons 
in fertilizers indicates increased ac- 
tivity and development in the farm- 
ing industry. 

Utilizing Raw Materials 

The very large increase in the 
movement of pulpwood with the in- 
crease in the tonnage of paper and 
the decrease in the wood pulp traffic 
indicates that a larger amount of 
pulpwood is being manufactured in- 
to paper in self-contained mills in- 


stead of into wood pulp for other | 


mills. The exports of wood pulp also 


show a decrease but the exports of | 


paper, printed matter and books in- 
creased. 
Decreases in loadings and imports 


|of canned meats were partially off- 


set by an increase in the in-transit 


freight; but other canned goods de- | 


clined in the in-transit shipments. 


« i 
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MonTREALCURB MARKET 
112 Notre Dame St. W., 


Moody’s Service? 


Here is a partial list of the 
types of users: 


Private Investors 
Banks and Trust Co's, 
Professional Men 
Bankers and Brokers 
Corporations 

Estates and Trustees 
Investment Trusts 
Business Executives 
Insurance Companies 


Let us tell you how we can 
serve you also. 


MOODYS Stevice 


35 Nassau Street New York 


CHICAGO PITTSBURGH BOSTO 
PHILADELPHIA LOS ANGELES 


STANDARD 


SECURITIES 


LIMITED 


An Investment Trust 


Diversified Standard Securities, Limited, is admin- 
istered under restrictions that assure safety of principal 


and dividends. 


This investment is offered in units 


comprising 1 share of 8°% Preferred Stock ($25 par 
value) and 1 share of Common Stock of no par value. 


Price on request. 


F. J. FAIRHALL 


& ASSOCIATES 


LIMITED 


260 St. James Street, Montreal 
410 Dominion Bank Bldg., Toronto 


MAin 3197 
Elgin 7552 


CIAL POST 


Agricultural products show a small 
increase, the.declines.in oats, hay and 
straw, barley, flax, flour, apples and 
other fresh fruits, reducing the gains 
made by wheat, rye (both Canadian 
and United States) and smaller in- 
creases made by other commodities. 


_ Animal products were lighter than 
in 1926, sheep, hogs, eggs, wool, hides 
and leather being the only commodi- 
ties to show increases. 


Anthracite coal showed a decrease, 
but the decline in bituminous coal was 
more than offset by an increase in 
lignite coal. The increases in clay, 

avel, sand and crushed stone and 
in asphaltum were undoubtedly due 
to extensive road work and other con- 
struction. 


_ Except for the freight handled en- 
tirely by water routes, the above 
gives a very complete picture of the 
movement of freight in Canada and 
in the Prairie Provinces, where prac- 
tically all freight is handled by the 
railways. 


Drill in Kenora Area 


Diamond-drilling operations are be- 
ing carried out on Stevens and Mikado 
Islands in the Kenora area, under the 
direction of Percy Hopkins, M.E. Re- 
ports of results obtained will: be an- 
ticipated with much interest. Toronto 
interests are providing the funds. 


Toronto Brewing Shows 
Surplus in First Period 
Earnings of Toronto Brewing & 
Malting Co. are reported to be satis- 
factory, although the figures have. not 
been published. The company ended its 
first fiscal year with a surplus, it is 
said, despite the fact that it was some 
time after the organization of the 
company before the brewery on Dun- 
das street west, Toronto, got into full 
operation. 


Sales in the current year show a 
gradual increase. 


The stock was issued about a year 
ago at $12 the share. It is a fairly 
active issue on the Toronto curb. Re- 
cent transactions have been at from 
10 to 10%. 


WOULD NOT OPPOSE THEM 


A. E. Phipps, president of the Cana- 
dian Bankers’ Association, was the vic- 
tim of a typographical error in this de- 
partment last week. Before the Bank- 
ing and Commerce Committee of the 
House of Commons, he was made to say 
that “the present banks would not lift 
a finger to approve anyone who wanted 
to establish a new bank.” What Mr. 
Phipps actually said, when he was asked 
if the present banks had any objection 
to the establishment of further banks 
in Canada, was that they would not 
“raise a finger to oppose them.” Which 
is a different matter entirely. 


CLARKSON, GORDON & DILWORTH | 
CHARTERED ACCOUNTANTS Soe 
E. R. C. CLARKSON & SONS | 
Authorized Trustees and Receivers : 


15 WELLINGTON STREET WEST 
TORONTO 


Manufacturers of High-Grade 54 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at: PARIS, BRANTFORD, LONDON, WATERFORD and ALMONTE, 
ONTARIO; COATICOOK and ST. HYACINTHE, QUEBEC. 


General Offices: Paris, Ont. 


Selling Agents to Wholesale Trade: j 
JOHN GORDON & SON, LIMITED, Toronto and Montreal : 
rh EXPORT REPRESENTATIVES _ 
S, Elliott & Co,, St. John’ 
Ltd. N. Z 


Africa, 


2 


SALES OFFICES TO RETAIL TRADE 

Montreal Toronto Halifax 
AGENTS 

John Wilson, Saint John, N. B. 

Bryce & Co,, Ltd., Winnipeg and Vancouver. 


Montreal Tramways Company | 


SEVENTEENTH ANNUAL REPORT 
For the Fiscal Year Ended December 3ist, 1927 


TO THE SHAREHOLDERS:— 


Your Directors beg to submit their Annual Report for the year 1927, 
showing the results obtained from the operations under the Contract with 
the City and the share of the Gross Revenue accruing to the Company under 
the provisions of the Contract and the disposition of same. 

The operations under the Contract show the following results for the 


year:— 
Revenue: 


Passenger Earnings ........ eoaus 
Miscellaneous Earnings ......++.- 


$787,200.46 


Autobus Service: 
Gross Revenue 
Less Interest on Investment, 

| Operating Expenses and other 
charges 
Net Revenue . 


SOURED 5 bcd siwdseuws 


Gross Revenue . 
Expenditures: 
Operating Expenses and Taxes .. 


Operating Profit (to the Company) ......... 


| Maintenance and Renewals 


Total Operating Expenses ....++++.-. 


Net Earnings . 


| Distribution of Net Earnings: 
To the Company: ; 
For Return upon Capital Value: 
6% on $36,286,295.00 


Interest on additional Capital Expenditures ............ 


Interest on Working Capital . 


766,363.04 


| Appropriated from Unredeemed 
Ticket Account, by special reso- 


- -$12,805,423.55 
280,686.23 


20,837.42 
$13,106,947.20 


621,206.39 


occcwccereccecsorces Sovces $13,728,153.59 


ecccceees+$ 6,760,074.15 
57,350.54 
2,478,642.34 


9,296,067.03 
$ 4,432,086.56 


weececceseeed 2917791 77.70 
514,725.03 
5,807.03 


$ 2,697,709.76 


Which amount, together with the Operating Profit of $57,- 
350.54, the Interest on Investment in Autobus Service of 
$61,044.44, and 20% of the Divisible Surplus, amounting 


| For Expense of Financing—(% of 
286,295.00 is allowed annually t 


the expense incurred in procuring additional capital. This 
amount is carried direct to “Reserve for Financing”.... 


|For Rental to the City of Montreal 
| Divisible Surplus . 


For Contingent Reserve Fund ....cscecsceeses 


to $124,241.28, a total of $2,940,346.02 constitutes the 
Company’s Revenue from the Gontract. 


1%) of the sum of $36,- 
o the Company to cover 


181,431.47 
500,000.00 
431,738.94 
621,206.39 


$ 4,432,086.56 


| Divisible Surplus distributed as follows:— 


City, 30% $186,361.92 
Company, 20% 124,241.28 
Tolls Red’t. Fd., 50% 310,603.19 


$621,206.39 


REVENUE ACCRUING TO THE COMPANY 
The Gross Revenue for the year accruing to your Company from the 
Operations under the Contract, together with the Miscellaneous Revenue 
from other sources, has been distributed as follows:— 


Revenue: 
Allowances from Contract: 


Return upon Capital Value .... 
Operating Profit ..... ste eeeeeseeeers seeeeee veeeeees 
Interest on Investment in Autobus Service . 


20% of Divisible Surplus 


Other Revenue (Outside of Contract) ...... steemenqaees 


Total Revenue .........++. 


Expenditures: 
Interest on Bonds and Loans .... 
Other Expenses ......--- ii eere 

Total Expenses .... 


Net Imcome: .ccccsscccvces 


Less Dividends at the rate of 10% per annum payable quart. 


Surplus for the year 


Add Surplus at December 31st, 1926 .....-- 


General Surplus . 


asia a eacee$ 2,697,709.76 
57,350.54 
61,044.44 
124,241.28 
67,783.91 


eo ccccceseccescoeesees $ 3,008,129.93 


$ 2,120,721.90 
4,921.59 


2,125,643.49 


882,486.44 
499,602.50 


382,883.94 
1,293,197.17 


$ 1,676,081.11 


—<—<—<— $< 


Your Directors consider that the results obtained during the year as 


| shown above are satisfactory. 


UNREDEEMED TICKET ACCOUNT 


Your Directors desire to report 


between the City of Montreal and this Company, 
Montreal Tramways Commission, whereby t 


i “Unredeemed Ticket Account” 
onc ctecmes oe Seal be added to the Gross Receipts under the 


and the difference or $621,206.39, 


that an agreement has been reached 
with the approval of the 
e amount of $1,121,206.39 now 
be reduced to $500,000 


Contract for the past year; the sum of $500,000 to belong to the Company 


i ermanent Reserve; the 
et a er og ding tickets that may be presented. At 


obligation of redeeming all outstan 


Company assuming the 


the end of each fiscal year any amount remaining at the credit of the 


current 
|of the Company to be emp 
tract. 


It may be pointed out that the lar 


fiscal year accrued ig of é 
oS ee : during that period justifies the action’ 


| (1918), and the experience gathered 


| taken. 
Your Directors wish to further 


| the Operations for the ye 


the Company to increase 


, and in addition to meeting all ents 
Bg noc ‘chan of $621,206.39 applicable to a Divisible Surplus, 


tract, leaves a 


. from the Unredeemed Ticket Account added to the Res 
ee ar have produced sufficient net revenue to enable 
the amount of the Contingent Reserve to. a total 


d Ticket Account shall be added to the Gross Receipts 
Saaeriehe o ood in accordance with the terms of the Con- 


e amount at the credit of this fund 
rom the beginning of the Contract 


amount of $621,206.39 


state that the 
ults of 


rior requirements of the Con- 


which under the terms of the Contract is divided as follows:— 30% thereof 


to the City of Montreal, 20 th 
tion Fund, the City thereby receiving 


% to the Company and 50% to the Tolls Reduc- 


$186,361.92, the Company $124,241.28, 


and the amount of $310,603.19 transferred to the Tolls Reduction Fund. 


AUTOBUS SERVICE 
The Autobus Service has maintained its popularity with the public 


and twenty additional buses have been 
In addition to certain extensions , 
placed in operation on Guy Street from the corner 


' routes. ] 
an Autobus Service was 


laced in operation on various 
covker been made to the routes 


of St. Catherine Street south to Pointe St. Charles; this service replacing 


the tramways service previously in operation, - 
m service on this line beca 


difficulty of operating a tra 


It was felt that due to the 
use of the Canadian 


‘National Railway tracks and Canal, that an Autobus Service would prove 
eve catheleenery to the public because of its flexibility, and as the City 


|W eeding with the work of widening Guy Street as well as the laying 
Peat it was thought a proper time to make this Add 


of a permanent pavement, 
|change. We are pleased to state that 


/rapid an ; 
section of the City, 


d satisfactory service between Pointe St. 
and has been favourably commented upon by our patrons. 


SUBWAYS UNDER CANAL 
Due to the numerous interruptions to traffic, caused by the opening of 


the Autobus Service has given a more 
Charles and the upper 


‘the bridges over the canal at Wellington Street and Atwater Avenue, and 
‘the resultant serious delays to traffic generally, as well as annoyance to the 
public, it has been decided, after careful study on the part of the City and 


the Company, that these delays could only be satisfactorily overcome bf 
the construction of subways under the canal at these two lola . 

and the Company are agreeable to bearin, ir of the cost of 
a Subway at Weliington Street, immediately, pro the Federal 

ment, which is also concerned in the matter, agrees to assume its a 
thereof. Your Directors feel that if these copes subways were con- 
structed, all traffic would be materially benef between the two sections 
of the City separated by the canal, and hope the Federal Government will 
bear its share of this undertaking, so that the work in connection therewith 
may be started at an early date. 


TERMINAL DIVISION ‘ ; 

Your Directors desire to report that the sale of the Terminal Division 
of the Company from Lasalle Avenue eastward to the Canadian 
Railways was completed during the year, this railway being: 
line on Hochelaga Street from Pie IX Boulevard to 
thence southerly to Notre Dame Street. The Notre Dame 
extended from Ladouceur Street to Bout de V’Ile. It is your 
opinion that the new route being situated in Districts more Tey Cnonines 
ed and being free from delays and dangers of Steam ee 

con 


and switching, should prove more remunerative and 


patrons. 
POWER PLANTS ; z 

The Company is continuing to make extensions and improvements to — 
its Power Distribution plants. : a 

The Verdun Mercury Are Rectifier Automatic Sub-Station referred 
in the last Annual Report was put into service in February, 1927, with 
initial capacity of 2,400 K.W., and has been giving satisf mn. An addi- 
tional unit of 1,200 K.W. capacity will be installed 28. ees 

A new 2,000 K.W. Rotary Converter was installed in 7 a 
Sub-Station, and extensions are being made at St. H Sub and 


= 


a4 Disb 
tion station increasing the present capacity from 2,500 K.W. to 3,500 K.W. 
with provision for the installation of another 1,500 K.W. Motor theseraer: 
Set. Bo hatte se eer 

It is the Company’s intention to erect a new Mercury re tee, 
Automatic Sub-Station on our property at on the Lachine line, 
with an initial capacity of 2,400 K.W. This station will serve the Lachine 
line, and also Notre Dame de Grace during the heavy ods. 

Plans are also being prepared for a similar station at the north end of 
the Island. , are 

GENERAL Ree 

Following an order given for additional Rolling Stock early in the 

year, the Company was able to place in operation new cars. 


all the latest improvements, this being in line with your Compania’ 
in providing the best service available, and it is pleasing to note- 


new cars have received very favourable comment from jhe public and the 


ress. : ee te 
r In last year’s annual report, reference was made to the necessity of 
thorough study of traffic conditions in Montreal. _ ween ere 
Your Directors wish to report that surveys are being made by compet- 
ent traffic and rapid transit engineers and a mass of traffic data has ee 
been compiled, and plans and profiles prepared showing proposed me ; 
of relieving congestion in the central portion of the City... : 
Your Directors are assured of the cordial co-operation of the Montreal 
Tramways Commission and the. City of Montreal in planning for more 
adequate means of transportation for the rapidly growing population. 
The Company’s Rolling Seve Tracks, Overlead lines and buildings 
i 


have been maintained to a high point of efficiency during the year. _ 
Submitted on behalf of the Board of Directors, sae 


JULIAN C. SMITH, President. 


GENERAL BALANCE SHEET 


December 31st, 1927, 
‘ASSETS 
Fixed Assets:— 


Cost of Road and Equipment ............$41,122,839,52 
Track Construction .. 3,171,823.88 
Electric Construction ...ceeseeseeseecees 1,101,405.77 
General Construction ... 0,392. 

Real Estate and Buildings ....eeseeeeeees 1,555,061.05 
Rolling Stock 2,417,427.14 
Power Plants ........0¢ eoereereerereces 1,314,985.86 
Tools and Machinery ce eee eee erereweoreeee 54,630.03 
Miscellaneous Equipment coerce erereessees! 255,038.73 
Office Furniture 20,621.7 


eeeereereeeeeeeeeee 
eeeeeeeeresereen 


eeeeeeweoeeeeeee a 


921,982.82 
500 


Investments 
Current Assets:— 
Cash in Bank and on hand Soerere roses 
Call Loans “eee eee weeee ereeresereseeeeeese! 


Guarantee Fund ..<occccccasecceuses weed 
Maintenance and Renewals and other funds 


Accounts Receivable ...ccccccccccccccccn 
Stores 


eeeeeereweee eee seers esreseeeees 


Verified:— 
SHARP, MILNE & CO., C.A., Auditors. 
LIABILITIES 


cowessee+$ 5,000,000.00 


Fixed Liabilities:— 
Capital Stock (Common) 
First and Refunding Mortgage 
5% Gold Bonds, due July Ist, 
1941: 
Authorized -- -$25,000,000 
Issued and Outstanding.... 
General and Refunding Mortgage 
Sinking Fund 5% Gold Bonds, 
due April 1st, 1955: 
Series “A” Authorized and Issued 
Series “B” Authorized ........ --$ 5,0 
Issued and Outstanding.... 
Mortgages 


21,351,000.00 


17,826,500.00 


2,500,000.00 — 
145,843.00 
6,823,343.00 
Current Liabilities:— 
Loans 
Accounts and Wages Payable ......ees04 
Accrued Interest 
Employees’ Securities 
Unclaimed Dividends 
Suspense Account ee 
Dividend payable January 15th, 1928 .... 
City Rental quarter ended Dec. 31st, 1927. 


50,000.00. 
864,302.47 
254,226.12 

27,216.04 

1,956.57 
452,923.46 


_ 1,900,624.66 
Reserves :— 

Reserve Account ..... Jesédedesvocuwese cel Lie 

Reserve for Financing eosecesnoenas 508,271.11 

Reserve for Unused Tickets ... 500,000.00 

Maintenance and Renewals Reserve ...-eee 500,353.84 

Depreciation Reserve, Autobus ....csecce 252,468.85 

Contingent Reserve Account ...ceccecece 500,000.00 

Tolls Reduction Fund ... 310,603.19 


Surplus:— 
As on December 31st, 1926 ...$1,293,197.17 , 


For year ended Dec. 31, 1927 382,883.94 
. ee 


1,676,081:11 
5,497,/78.10 


,745. 
$54,221,745.76 


Certified Correct:— 
H. E. SMITH, 
Comptroller. 


a 


Approved on behalf of the Directors: 
GORDON W. MACDOUGALL, ? 7; ta 
BEAUDRY LEMAN, i 





Noble Five Mine in Slocan 
| to be Actively Developed 


HUSH HUSH 


POLICY IS 
UNDER FIRE 


Amulet’s Directors Are 
Severely Scored by Fort- 
nightly Review 


ORE RESERVES GROW 


Say Recent Decline Makes 
Stock More Attractive 
Than Ever 


| Amulet’s directors are severely 
taken to task for their reticence in 
- furnishing shareholders with news of 
the development of the property, the 
company’s financial condition, and its 
general policy, in an article recently 
ublished in Gibson’s Fortnightly 


“Treat ’em rough, and tell ’em 
nothing,’ seems to be the prevailing 
policy of the Amulet directorate,” 
says the article. 

“Judging from the tenor of the 
official statement issued following 
the recent meeting of Amulet direc- 


ss tors in Montreal, it says, Amulet 


shareholders must possess their souls 
in patience—or impatience — for a 
while longer, for so far as the di- 
rectors dre concerned, the policy of 
withholding all official information 
relative to the development of the 
roperty, the financial condition of 
e company, or their plans for bring- 
ing the mine to production, is to con- 
tinue. Just why the need for all the 
secrecy is not apparent and the curt 
official announcement does not throw 
any light whatever on this phase of 
the situation. ye : 
“The policy of official silence, in- 
augurated late last Fall—after the 
stock had reached the climax of its 
sensational advance — is in strange 
contrast to the outpouring of optim- 
istic information attributed to offic- 
fals while the stock was soaring in 
price on the really important dia- 
mond drilling results last year.” 
Want Annual Statement 
“Under ordinary circumstances, Amu- 
let shareholders should have had an 
annual statement this month. With the 
reorganization of the company, how- 
ever, the end of the fiscal year was set 
back to June 30th, and the new com- 
pany’s by-laws allow the directors till 
some time in September, three months 
further back still, to hold the annual 
meeting. “Thus as things stand now 
the directors are not compelled to issue 
the annual report before June 30th and 
may withhold its publication until 
September if they see fit. If advantage 
is taken of the full period of grace it 
will mean that Amulet shareholders 
will have had no accounting from their 
directors for a period of eighteen 
months, as the last annual report was 
issued about a year ago this month. 
oe —_, ne a — 
s uire oO give an annual re- 
i$ ok twelve months. It is true 
that a statement of sorts was given at 
the time of the special meeting of 
shareholders to approve the reorganiz- 


Complete Set _ 
Picture Post Cards 


Marshay Zinc Mines 
LIMITED 


Free upon request. 
Consolidated Investment: 
Limited 


Federal Bldg., Toronto 
Ad. 7221-2-3 


Obalski Stakes Claims 
After Aeroplane Flight 


The Canadian mining indus- 
try is making extensive use 
of the aeroplane. In the Mani- 
toba, the Ontario, and the Que- 
bec mining fields, it is daily be- 
ing made use of to bridge dis- 
tances in the great hinterland. 


Recently a plane was used 
in staking claims in a new sec- 
tion of the Quebec mining area 
when Herbert McKenzie of the 
Obalski Mining Syndicate, ac- 
companied by Captain Picard 
flew from Roberval to Chibou- 
gamau, landed on Lake Obalski, 
and staked five claims. The re- 
turn trip to St. Felicien was 
made two days later. 

The Obalski Syndicate now 
owns 30 claims. 


ation earlier in the year, but the brief 
statement of diamond drilling results, 
as given, was wholly unintelligible to 
the average shareholder beyond telling 
him that ore had been encountered in 
drilling, which was ancient history. 
“On the question of ore reserves, 
Amulet shareholders have had no offi- 
cial word in over a year, so that if they 
were dependent entirely on official es- 
timates it could only be assumed that 
former Manager Erickson’s estimated 
$3,500,000 ore reserves in the original 
No. 2 still stands, although since that 
time the No. 2 itself has been consider- 
ably increased by subsequent drilling; 
the 8-9-10 and 11 shows, whose discov- 
ery last year caused all the fuss in the 
market, is said to have added largely 
to the mine’s resources; and since the 
beginning of the current year, what is 
described as the ‘most important single 
deposit in Rouyn’ has been defined 
south of the fault in the No. 4 section. 


“According to unofficial, but what we 
consider reliable advice, if the direc- 
tors made public the report on ore re- 
serves and indicated ore which is in 
process of preparation at the present 
time, it would show ore reserves con- 
servatively figured at between $12,000,- 
000 and $13,000,000 with several millions 
more definitely indicated. But if the 
latest official statement is to be taken 
at its face value, this report will not 
be given out till some time between 
the 30th of June and September. prob- 
ably September. Undoubtedly by that 
time a further increase will have been 
made in both ore reserves and indicat- 
ed ore. 

No Advance Likely 

“If the present policy of withholding 
all official information as regards Amu- 
let’s conceded important developments 
continues—and this is clearly the in- 
ference in the recent announcemeént,— 
it is not likely that the market for 
Amulet stock will show any radical 
improvement over current levels, until 
such time as the directors take the 
shareholders into confidence and tell 
them definitely what has been opened 
on the property. 

“At the same time we see no reason 
to revise our often repeated conviction 
that the current market levels for the 
stock do not reflect the true position 
of the company, and it is on this ac- 
count that we have consistently ad- 
vised clients who are shareholders to 
retain their holdings. Furthermore we 
have recommended the purchase of the 
stock at higher prices than the present 
market and do so again now, the recent 
decline below $4 only making the stock 
more attractive than ever. 
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FLIN FLON PLANS 
CALL FOR PLANT 
BY FALL OF 1930 


| 

Will be One of World’s 
| Largest Copper-Zine 

| Properties 


| RUSHING RAILROAD 


| The Flin Flon smelter will be in 
complete production by the fall of 
1930 and will constitute one of the 
biggest and most productive copper 
and zine properties, with a good per- 
centage of gold in the world, accord- 
ing to R. E. Phelan, vice-president 


in charge of operations. 

Some $10,000,00 will have been 
spent on the mining plant and smelt- 
er in the meantime. The capacity of 
the mill and concentrator is to be 
3,000 tons a day, and the smelter is 
designed to handle its entire produc- 
tion. When completed, Flin Flon will 
afford employment to some 1,200 
men, and a town of at least 6,000 will 
have sprung up about the works. The 
location of the townsite has not been 
definitely decided on, but it will be in 
Manitoba, although the mine itself 
straddles the Manitoba - Saskatche- 
wan boundary line. 


Push Forward Railroad 


The work of constructing the rail- 
road to the mine property is being 
pushed forward with all speed pos- 
sible. It is now nearing the stage 
that will permit the bringing in of 
cement and structural steel, and by 
the summer of 1929, a permanent 
roadbed will have been established 
so that the heavy plant and machin- 
ery can be brought in and installed. 


Design Plans 
It is estimated that the work of 
designing the plans for the concen- 
trator and smelter will require the 
services of a staff of 35 to 40 men, 
and that it will take a year to com- 
plete it. The work is in the hands of 
the General Engineering Co. C. E. 
Caffin is in charge of concentrator de- 
signs, and A. K. Williams of the 
smelter plans. J. E. Imrie will de- 
sign the shops and accessory build- 
ings needed for the project. About 
next August the whole work of de- 
signing will be placed in the hands 
of Jules Labarthe, who will come to 
Winnipeg directly from Georgia, in 
Soviet Russia, where he has been in 
charge of a big Manganese mining 

operation. 

S. P. Low, who for the past year 
rerseen the operation of the 
pos mill at Flin Flon will assist in 
While all the metallurgical processes 
| to be used at Flin Flon have been pre- 
| viously used in one or other of the 
Whitney mining projects, the present 
occasion is the first in which every 
one of them will be needed to effect 
| the desired recovery from the rather 

complex copper zinc ore. 


Difficulties Overcome 


All technical difficulties, however, 
ave been ironed out, and the test 


e work, which is very complicated. | 


San Antonio in Manitoba 


| Cuts New Vein in Shaft 


San Antonio Mines has cut a new 
vein while engaged in sinking its 
shaft to the 600-ft. level. It is anti- 
cipated that the shaft will reach its 
objective shortly and cross-cutting to 
the vein will be immediately pro- 
ceeded with. . 

John Martin, president of Provin- 
cial Paper Sales Ltd., has been elect- 
ed president of San Antonio at a 
meeting of the new board of direc- 


Dreams of Ea 


while Thomas Ramsey, of 


tors, . 
has been made _ vice- 


Hamilton, 
president. 

The Winnipeg officials of the com- 
pany, comprising John Martin, 
Travers Sweatman and J. W. Ack- 
land intend to fly to Rice Lake short- 
ly to inspect the work being done, 
and there is a possibility of a pro- 
gress report being issued before very 
long. 


rly Stakers 


Near Reality as Slocan 
Sees Noble Five Revive 


Vancouver House Puts Up Money and Hon. James 
Dunsmuir’s Old Pet, on Which $750,000 Was 


Special to The 


NELSON. — Dreams of the late 
Hon. James Dunsmuir, for a Noble 
Five that would be a great producing 
mine, ranking among the first in the 
Slocan, appear on the eve of realiza- 
tion under the arrangement of add- 
ing to the development and reserves 
of the Noble Five the reserves of the 
Surprise, which adjoins it, and of in- 
corporating Noble Five Mines, to 
provide the capital to carry the pro- 

'gram to the stage of large produc- 

On basic development and equip- 

ment of Noble Five, Mr. Dunsmuir 
spent, it is estimated, not less than 
| $750,000, between 1914 and his death 
| about 1921, and his program leading 
up to production was about com- 
pleted when terminated abruptly. 

Value of inclusion of Surprise 


‘Subscribe $1,500,000 


ations Outlined—D 


Northern Aerial Minerals Explor- 
ation, Jack Hammell’s new explora- 
| tion company, seems to have met 
| with an excellent reception from thr 
| prospectors, mining engineers and 
| large mining companies. His pros- 
| pectus is about ready, yet the total 
{ applications for preferred shares is 
| close to $1,500,000. Some very large 
blocks have been taken up, including 
one subscription from Winnipeg for 
$625,000. Others are for $100,000, 
$25,000 and on down. Orders are 
from various parts of the U, S. and 
| one large one from England. In ad- 
| dition, several of the large mining 
companies have asked that the pros- 
pectus be sent along and they have 


“In order to secure the enhancement | mill, which began operation about a! intimated that they would parti- 


in market value which seems fully war- 
ranted, it may be necessary to wait for 
another six months, but we are con- 
fident that the investment will prove 
worth it.” 


GULL- KIRKLAND iV: INES 
Limited 
(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 
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| year ago, will be closed down in a 
|few days time. This year, under- 


ground work will be continued at the | 


mine, while the damming and drain- 

jing of the south end of Flin Flon 
pe ge be proceeded with. The 
| supplies necessary for this work will 
| be rushed in over the new Flin Flon 
| Railway as far as Cranberry Port- 
age, 55 miles from The Pas, before 
| breakup this spring, and from there 
|be freighted by water to the mine. 
| A big dock is being built at Cran- 
berry Portage for this purpose. 


Ownership of Property 


| So far as’ Manitoba is concerned, 
Flin Flon Mines, Ltd., own and oper- 
ate all the properties connected with 
the project, all the stock in this com- 
pany is owned by the Hudson Bay 
Mining and Smelting Company, Lim- 
ited, the head office of which is in 
New York. 
stock is listed in the stock markets, 
and represents Flin Flon to the in- 
vesting public. 


OPERATE 2 GROUPS 
NEXT TO FLIN FLON 


Flintoba 
Concern in Northern 
Manitoba Field 


Fintoba is the name of a new min- 
ing company that has been organized 
to operate two groups of claims in the 
Flin Flon area. One group adjoins the 
proposed townsite at Flin Flon on the 
north and the other group is located 
a short distance to the south. Both 
groups adjoin the holdings of Hudson 
Bay Mining and Smelting. The total 
holdings are 1,050 acres and according 
to H. S. Shannon, Toronto, who recent- 
ly visited the properties, there are en- 
couraging finds ready to be explored. 

It is understood that the Flin Flon 
railway will pass close to both groups. 
Assays of surface samples have shown 
fair gold, silver and copper values. The 
original discoverer, who has held the 
claims for some considerable time, has 
stated that the extent of the known 
mineralization, especially on the north 
group, is quite extensive. 


Increase Directorate 


of Abana Mines, Ltd. | 


: The directorate of Abana Mines, Ltd., 
| is to be increased from five to nine 
members, according to a _ resolution 
adopted at the first meeting of the 


The latter company’s | 


| ing, examining, exploring, testing, 
| veloping, operating and disposing of | 


is Name of New) 


cipate.. 
| Pres. Hammell has been showered 
with letters of congratulations from 
all parts of the globe. He has al- 
ready placed an order for five Fokker 
cabin planes for long range work and 
will likely order three to five small 
planes later. 
The plan will be to establish bases 
| in charge of experienced prospectors 
with about two planes at each base. 
There will be about twenty field par- 
ties sent out from each base. 
| proposed to give the aviators and 
| prospectors an interest in any dis- 
coveries that they may make. | 
The prospectus sets out the object 
of the organization as follows: 


The company has been formed for 
the purpose of thoroughly exploring 
for and developing the rich natural re- 
sources of Canada; of organizing the 
business of exploration and developing 
natural resources; and of bringing the 
modern high-powered, and completely 
proven airplane into active service for 
the purpose of prospecting for, —. 
e- 


Gold, Silver, Copper, Nickel, Lead, 
Zine, Tin, Iron, Coal and other precious, 
semi-precious, and base metal proper- 
ties, and for the purposing of explor- 
ing for, prospecting, developing, operat- 
ing and disposing of other natural re- 
sources, including Oil, Pulp and Tim- 
ber Lands and Hydro-Electric Power, 
in the explored and unexplored North- 
ern portions of the Dominion of Can- 
ada and elsewhere. 

The President and Managing Direc- 
tor has had the benefit of long ex- 
perience in northern mineral fields 
covering a period of over twenty years, 
and his successful personal prospect- 
ing, organizing of prospecting parties 
and developing prospects to a stage 
where they are mines, is so well and 
favorably known that it is unnecessary 
to go into details. 

Scientific Exploration 


In the opinion of the board of direc- 
tors this organization can be made the 
most highly organized prospecting and 
developing agency that mining has had 


| newly-elected board. A special general | 


meeting of shareholders will be con- 
vened as soon as possible for the pur- 


pose of getting their approval to amend | 


| the by-laws to this effect. 


Alfred Savard, Quebec, was re-elected | 
president, and D. B. Rochester, Ottawa, | 


vice-president. The meeting was at- 
tended by four of the five members of 
the board, the newly-elected member, 
Percy E. Vale, of Toronto, being the 
only absentee. 

It is understood that the election of 
officers and the proposal to increase 
the number of directors were the only 
questions which came up at the meet- 
ing. 


Find Ore on Foy Off-set 
SUDBURY.—N. A. Timmins Inc., 
carrying out drilling operations on the 


| Foy Off-set, North Nickel range, is re- 


Winnipeg Grain Exchange. 


| 


| 


ported to have encountered commer- 
cial ore over a good width in the first 
hole. This was sunk to a depth of over 
500 feet om @ lead-zinc-copper show- 
ing. 


| for Exploration Effort 


Hammell’s New Company Well Received — Five 
Aeroplanes Already on Order—Mode of Oper- 


It is | 





| E. H. Rose, London, Eng. Mr. Rose 


Spent, Will be Active Once More 


Financial Post 
property in the deal rests on the pre- 
sumption that the ore body from 
which the Surprise people took $2,- 
500,000 from the third level up in 
high grade ore—the Last Chance 
people taking $1,000,000 in lower 
grade ore from another part of the 
vein—has a downward continuation, 
that is commanded by Noble Five de- 
velopment. If this pans out, the Duns- 
muir dream may even be exceeded. 
According to details just made 
available by Paul Lincoln, the com- 
pany just incorporated has acquired 
the two properties for cash—Noble 
Five from Mr. Linncoln, who was op- 
erating it on a bond from Mrs. Duns- 
muir, and Surprise from the Rose- 
bery-Surprise Mining Co., which is 
thus free to carry out its desire to 
(Continued on page 25) 


irectors Announced 


in Northern Canada. As is generally 
known, the mineral discoveries of the 
post in the Dominion have been made 
in many instances by more or less hap- 
hazard and necessarily difficult meth- 
ods. Other most valuable mineral de- 
posits have been discovered entirely 
by accident. 

Until the advent of the airplane, and 
its post-war evolution into a safe, pow- 
erful and rapid means of transporta- 
tion, prospecting on the most efficient 
lines could not be applied to Northern 
development. The airplane has over- 
come the principal difficulties of ex- 
ploration and prospecting. 

It is proposed to organize the coun- 
try from an exploration and prospect- 
ing standpoint as completely and effic- 
iently as a large commercial concern 
organizes its head office and factor- 
ies, its provincial branches, and its 

local field forces. From one large cen- 
tral base, complete control of personell, 
aircraft, radio equipment, supplies, etc., 
will be exercised over all the company’s 
operations. Bases will be established 
and equipped with aircraft in various 
| centres throughout northern Canada. 


Contact With Prospectors 

With the company completely org- 
, anized, it will be able to place in the 
| field parties of the most experienced 
prospectors available in Northern Can- 
ada. 

The president has in his possession 
applications and offers of complete co- 
operation from the most outstanding 
men in the field. A number of these 
men have made the major mineral 
| finds of the past twenty-five years; 
| they have been associated with the 
| President on many trails and in many 
new mining areas, and he has transact- 
ed business for them and with them 
on many occasions. Many of these 
men will be available to the company, 
with every prospect of adding to their 
j}mineral discoveries through their 
| knowledge of distant fields, and the op- 
| portunity afforded them to operate 
with the difficulties of time, distance, 
short season, adequate supplies and 
long isolation overcome. 

To have these leading prospectors 
working with the company, many of 
whom would make affiliations with no 
ther company, is an invaluable asset 
of the Northern Aerial Minerals Ex- 
ploration, Limited. 

Capt. H. A. Oaks, a mining engi- 
neer, who has been manager of West- 
ern Canada Airways, will have 
charge of the aerial end of the organ- 
ization. The company is being capi- 
talized at 100,000 shares of 7 p.c. 
non-cumulative preferred of $50 par 
and the present offering is 50,000 
shares at $50, with a bonus of one 
share of common. There are 250,000 
no par common shares. The officers 
are announced as J. E, Hammell, 
president and managing director; 
J. H. Black, vice-president; R. Fen- 
nell, J. A. Richardson, Winnipeg; 


| 


is a director of Mining Corporation. 





SMELTERS’ COSTS 
TEND TO DECLINE ; 
OUTPUT IS HIGHER 


Increased Efficiency at Big 
Tadanac Plant Marked 
Past Year 


HOLDS MANY OPTIONS 


Consolidated Smelters lead produc- 
tion was up 11 per cent. and zine 10 
per cent. in 1927, according to Gen- 
eral Manager S. G. Blaylock. These 
two metals make up the bulk of 
Smelters output. Gold production 
was down 40 per cent. and copper 
10 per cent. with silver about the 
same. Due to the low price of base 
metals, the outlook for which Pres. 
Jas. J. Warren says is not promising, 
the big jump in quantity production 
of the two leading metals was not 
sufficient to take care of the losses in 
— metals and the decline in price 
value. 

ther an interesting point in Mr. 
Blaylock’s report on the year is the 
fact that less than one per cent. of 
the lead bullion and zinc concentrates 
were exported, the plant at Tadanac 
treating and refining practically the 
total output of these metals. In other 
years heavy shipments were made to 
Belgium. 

The report deals at some length 
with the increased efficiency of the 
great Tadayac plant which is show- 
ing a steady cut in costs. This not 
only improves “Smelters” profits but 
enables it to handle competition in a 
weak base metal market. ; 

W. M. Archibald, mine manager in 
his report, gives information on sev- 
eral of the company’s subsidiaries 
that are much in the public eye at 
present. “Smelters” is testing out a 
great many B. C. properties, which 
Mr. Archibald outlines. 

Pres. J. J. Warren comments fav- 
orably on the reduction of taxes. He 
says: 

“Both the federal and provincial 
governments have reduced tax rates— 
a step in the right direction—as a Gov- 
ernment levy of over fifteen per cent. 
of the net profits of a mining company 
is hardly an incentive to capital to en- 
gage in such a hazardous enterprise as 
mining. At the same time the difficul- 
ties and obligations of post-war gov- 
ernments must be admitted and ac- 
knowledgment made that both govern- 
ments are doing their best to lighten 
as much as possible the burdens under 
which Canadian industry is struggling. 

“The decline in the prices of base 
metals and silver continued through- 
out the year. Of course, this is re- 
flected in the value of the output and 
also in the operating profit. Increased 
production and lower costs helped ma- 
terially the year’s results. 

“The present outlook is not prom- 
ising for much appreciation in metal 
prices. 

“The developments in your mines 
continue satisfactory, except in Ross- 
land, which is practically finished. 

“If the experiments being conduct- 
ed during the coming season with the 
application of triple phosphate to the 
Prairies, be as successful as expected, 
a good market will be gradually devel- 
oped there for your phosphate deposit 
near Crow’s Nest, British Columbia.” 


Mr. Blaylock’s review of the year 
deals principally with the Tadanac 
plant. He says. 


“The gross tonnage of metal pro- 
duced was very much larger. Com- 
pared with 1926, the gold production 
was only about 60 per cent. and the 
copper about 90 per cent., but these 
two metals only comprise about 9 per 
cent. of the Consolidated’s ‘output; the 
silver production remained the same; 
the total lead production was increased 
11 per cent.; the total zine production 
was increased 10 per cent. Practically 
all of the lead and zine produced was 
refined at Tadanac—less than one per 
cent. being exported as lead bullion and 
zinc concentrates. 


Handling 4,000 Tons 

“Of the construction under way or 
authorized at the beginning of the year, 
the enlargement of the Sullivan Mill to 
4,000 tons, the Cottrell plant and stack 
for the lead smelter, the 80-ton addition 
to the zinc plant, the smelter change 
house, the zine residue drying plant, 
the electric furnace plant, and the 1,- 
000,000 gallon reservoir at Tadanac, 
were all completed and put into opera- 
tion during the year. The coarse crush- 
ing plants at Moyile and Tadanac were 
nearly completed and will be ready by 
the time they are needed. 

“The ore supply was satisfactory 


j 
' 
| 


| 
i 


| 


| 


| 


and of about the same grade as dur- | 


ing 1926, although the zinc content was 
somewhat lower. 


shows a slight reduction; while the | 
metal recoveries are again very much | 
better than any previous work, recov- | 
ering 6% Ibs. more metal from a ton | 
of ore of the same grade in 1927 than 
in 1926, ! 
_“The grade of both the lead and 
zine concentrates was also improved 
resulting in a considerable saving in 
freight charges and at the same time 
enabling the reduction plants to make 
lower costs and higher recoveries. 
Higher Efficiency 
“Perhaps the most noteworthy im- 
provement in the metallurgical de- 
partment is in the increased efficiency | 
of the lead smelting plant. This plant | 
had reached a very high state of effic- | 
iency in 1925 and added to this in 1926. 
(Continued on page 25) 
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Developments in the Cadillac. 
Malartic area are of primary 


importance. 


A new gold camp 


is being rapidly established. 
Six months ago we recommend- 


ed to our clients the purchase 


ef Malartic Gold stock at 30¢ 
ashare. We to-day call atten- 
tion to the Graham Bousquet 


and Cartier Malartic, selling at 


30c a share. 


These proper- 


ties are now under active de- 


velc 


pment, 
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Smelters Report Indicates 
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Further Decline in 


Smelters Earns Less 
But Position Improved 


C.P.R. Buying More 
Shares of Smelters 


From Our Own Correspondent 

MONTREAL. While 
C.P.R. has long held what 
amounts to virtual control of 
Consolidated Smelters, yet it 
is gradually increasing its 


holdings to the point where it 
will hold over 50 per cent. of 


the outstanding shares. At 
the end of 1926, the C.P.R. 
held 243,541 shares of Smelt- 
ers; at the close of last year, 
this had been increased to 
249,166 shares. Smelters has 
outstanding 508,863 shares of 
stock. The C.P.R.’s holdings 
of the stock are carried on the 
books at $6,229,150, while the 
current market value of the 
shares amounts to over $67,- 
000,000. 


SHERRITT-GORDON 
READY TO EXPLORE 
FAR-NORTH FIELDS 


Ready to Spend $200,000 
Prospecting Near Ches- 
terfield Inlet 


_ Sherritt-Gordon has made applica- 
tion to the Department of the Inter- 
ior at Ottawa for the exclusive right 
to investigate the mineral possibil- 
ities of a large block of territory 
bordering on Chesterfield Inlet. 


The company pledges itself to 
spend $200,000 in prospecting the 
area. Aeroplanes will be used in the 
work, and if the application is grant- 
ed, the company has agreed to carry 
out aerial mapping operations, and 
to present the government with all 
photographs taken. 

Hon. Charles Stewart has stated 
that he was considering the applica- 
tion favorably, but would not set 
aside as much territory as the com- 
pany desired. He will also insist that 
prospecting be done from south to 
north and the area freed gradually 
for general prospecting. 

Chesterfield Inlet is situated to- 





ward the north-west extremity of 


Hudson’s Bay. That a serious at- 
tempt should be made to prospect 
this remote area indicates the wide 
ramifications Canadian mining indus- 
try is entering into. 


Miller Independence 
is Offering New Stock 


Miller Independence Mines, is mak- 
ing re-financing plans to permit the 
extensive development of its Boston 
Creek property. Shareholders have 
been offered rights to subscribe for ad- 
ditional stock at the rate of 30 cents 
a share on the basis of one new share, 
for each five now held. 

The underwriting of 850,000 shares 

has also been arranged. Miller Inde- 
pendence is capitalized at 3,500,000 
shares, of these 1.547,077 have been 
issued, and 1,952,923 are still in the 
treasury. The company owns its prop- 
erty outright as well as considerable 
mining and milling machinery. 
_.J. A. Begard of Dayton, Ohio, is pres- 
ident and Francis A. Robinson, also of 
Dayton, is secretary. Other directors 
are W. M. Byers, George D. McSherry, 
Ts A. Reid, John Flinspach, and Fred 

. Jones. 


Canadian Makers for 


| DECLINE IN PRIC 





Working Capital Now $4 
600,000 — Earns $2 
Share in 1927 


Base Metals and Silver 
tinued to Drop During} 

and Outlook is Unpror 

ing for Rise 
“eure 

MONTREAL.—While the in 
account in the annual of 
Consolidated Mining and § 
Company of Canada, covering 
1927 year, shows a slight decling 
profits, reference to the bals 
sheet shows that the operations ¢ 
ried out during the year pla 
company in an_ unprecedent 
strong position, with a largely 
creased working capital and @lsg 
large increases in plant and prope 
ties account. Thus, from an inve 
ment standpoint, the imp: he 
ance sheet position decidedly mm 
than offsets the fractional decling 
earnings and indicates that due% 
the company’s accounting 
the income account presents 
very conservative picture o 
year’s operations. 

The results achieved dw 
year can be judged from the. 
ing comparison of income | 
figures and working capital 


over the past three years: So 2 


} 
Sales 31,438,566 32,650,727 
Inventories 4,309,160 
*Interest 743,119 
Rents, ete. 33,322 


Total earn. 36,524,169 87,96! 
On pr. year 4,836,188 6,009, , 
Cust. ore 3,421,206 4,349,581 2, 
ee Sey 
Balance 28,266,780 28,6 
Freight 762,454 767, 
Gen. exp. 11,572,064 11,1 
Develop. 546,877 ‘ 
Deprec. 1,565,835 1 
Depletion 535,249 
Bond int... © © 3S e.sere 
Other int. 
irectors 
Written off 
Taxes 


6,360 
6,454 
1,388,989 1,887,664 


Net profit 11,813,965 12,321,069 
Dividends 6,358,875 6,078,492 
Balance 

Fire ins. res. 
Pension fund 
Cont. res. 1,000, 
Add to prop. 3,590,506 


801,591 
12,398,100 


P. & L. bal. 13,199,700 12,398,109 

P.C. on stock 92.8 96.9 

Per share $23.02 $24,24 ; 
investments and sundry 


Working 
1927 


eeeene 










Surplus 
Prev. surp. 


*—Revenue from 
advances, 


1926 1926 


Curr, assets— es 
$24,504,792 $22,784,860 $14,476,130 . 


"$6,887,412 $7,800,320 $6,461,425 | 
Work. capital— es “a 


Curr. 


$17,617,380 $14,894,040 $ 
The improvement noted in’ ‘ 
foregoing working capital figun 
due to an increase in accounts - 
ceivable, plus an increase of s0 
$1,500,000 in bonds and cash 
At the close of 1926 p 
carried its properties ‘its ple 
at some $21,000,000. Thi 
figure amounts to $23,8( 
large increase in fixed 
the year is significant 
ered with the large alle 
depreciation and the sub 
crease in the company’s 
capital. 
In the liabilities, the streng 
(Continued on page 25) 
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the year placed thy 


achieved during the 
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Pking capital figures 
ee'years: 2 


28,562,065 
5,009,939 


32,650,727 

160 4,836,183 
469 eesees 

94,196 


19 6361 
523 117,708 


12,821,069 11,215,316 
6,078,492 8,288,053. 
7,242,577 

198,669 
100,000 
1,000,000 
2,274,771 


91 3,674,185 
00 8,728,974 


700 12,398,109 
92.8 96.9 
8.02 $24,24 


investments and sundry 


1926 1926 
$22,784,360 $14,476;130 
2 $7,890,320 $6,461,425 


$14,894,040 $8,024,705 
ment noted in the 
is 


‘the substantial in- 
ompany’s working 
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IRKLAND LAKE 
REPORT DENIES 
“BEARISH RUMORS 


all ies Declare High 
etues Exist Below 
2,000 Feet Level 


ntly satisfacto results 
been obtained by Kirkland Lake 
Mines in development work, and 
sompany’s liquid assets exceed 
00 according to an official 
ment issued by the company 
week. The statement was 

t 


_ 


 . 


the determined effort 
; e stock by the circula- 
m of bearish reports concerning 
‘» company’s operations. 
; was issued prior to the 
meeting, in order to protect 
}shareholders, who in er of 
ent depressing rumors ml ave 
sa anduced to sell their holdings. 
‘ha statement follows: 
when J. B. Tyrrell, the managing 
and the Anglo-French Com- 
“took over the operations at the 
d Lake Gold Mine, work was 
don on the 1,100-foot level. 


ae 


exception of a little work 
and 1,600 foot levels, no 
was done on the ‘main 


‘found on the 1,850, 1,975, 
"3350, 2,475, 2,600 and 2,- 
wels and stoping was done on 
g of these levels but not 
levels has yet been ex- 
i distance east and west. 
¢ ore -has, however, actually 
in the course of explora- 
evelopment to enable the mill 
mecessfully since October, 1926. 
-. High Grade Ore 
the 2,600-foot level, whilst the 
wn as the ‘main break’) is 
1,450 feet long, only 450 feet 
‘has been done, two-thirds of 
fting being in rich ore. No stop- 
has been done, so that all the ore 
; this level that has gone to the 
has been secured from drifting 
Hens. Three hundred feet of the 
referred to has an average width 
rom 10 to 20 feet. Stoping is about 
gin on this level. 
the 2,725-foot level the work done 
te shows 30 feet of very high- 
de 15 feet wide, and the develop- 
pereesent however, to empha- 
in. on none of the levels 
to, from 1,850 feet down, has 
been carried to the boun- 
‘of the company’s property either 
‘or west of the shaft, and inasmuch 
work done has been with a view 
feaching deeper levels, no estimate 
we’ ore body investigated to date 
been made or can accurately be 


Richer Ore Below 
7 aléo be understood that be- 
e of the limited capital originally 
under the arrangement for de- 
au and having in view Mr. Tyr- 
ii’s profound belief in the wisdom of 
hing depth before carrying on ex- 
explorations on the various 
, the results so far have been 
-eatisfactory and that the 
‘has never heretofore been in the 
‘ ble condition it is in today. 
FE Tyrrell’s belief that richer ore 
— at depth has been sub- 
— in the 2,475, 2,600 and 
2,925 foot levels. Sinking to 2,850 feet 
on the way and will be reached 
early date. 
,is also an important fact that 
done subsequent to October, 
has id for out of gold pro- 
in tion to which, at the 
the company has liquid 
2 “deluding cash on hand, Gov- 
: A bonds, bullion and inventor- 
‘@f upwards of $250,000.” 
EAMS OF EARLY 


. AKERS NEAR REALITY 


AS NOBLE FIVE REVIVE 


pe 


' ~ = (Continued from page 24) 


_ windup. An ultimate capital of $3,- 
000,000 is contemplated, in 6,000,000 | 

b of 50 cents par value, of which | 

~ $000,000 will remain in the treasury 


programs of the future, after 

ing in connection with ac- 

of the properties and for 

present contemplated development is 

Satisfied. All stock for present fin- 

ancing has been underwritten by 
Miller, Court & Co., Vancouver. 

The directorate consists of Paul 
Lincoln, Sandon, B.C., president and 
mattager; W. S. Christie, San Diego, 
Calif., secretary - treasurer; James 

_ Court, Vancouver, B.C.; W. O. Miller, 
Nelson, B.C.; E. P. Davis, Calgary, 
Alta.; T. Wallace, Edmonton, Alta.; 
and / Smith, Toronto. The last 

“was in former days one of the own- 
‘ers of Surprise, and in the Slocan 
was known as “Surprise” Smith. An 
office will be opened in Nelson. 


Did Little at First 

When Noble Five came to Mr. 
muir =~ = or 1903 in sat- 

on of a mortgage, it was an 
@tdinary small mine of great prom- 
ise, but he was. a busy man, with 
great committments, and for a de- 
cade he paid it but little attention, 
making provision only for a certain 
@mount of work each summer, which 
of course was in the upper workings, 

0 which development was then con- 
fined. This work was chiefly on 
Noble Five vein, but included some 
on Deadman, the outer one, 

But in 1914, the ex-coal magnate 
woke up to "wnat he had, put in 
charge a mining engineer, who hap- 
pened to be Mr. Lincoln, and, con- 
vinced by the data before him that 
he had a great proverty that would 
repay large-scale deveiopment, un- 

0 k & program of several years 
+2 give it a framework on which to 
build large production. 

. This framework consisted first of 
# new crosscut tunnel at a depth of 
1,000 feet vertically below the pre- 
vious lowest workings, a working 
tunnel that crosscut successively 
Deadman and Noble Five veins, 
Which dipped outward, but that stop- 
ped short of Last Chance-Surprise 
vein, which was left for future work. 
A vertical raise was then carried up 
for the 1,000 feet again, to the pre- 
vious working level of Noble Five 
vein, and in this raise a five-com- 
partment shaft was made, with sta- 
tions marked for different future 
levels that would crosscut the three 
veins. A mill was also erected. Dur- | 
ing this six years of basic develop- 
ment critics were not wanting at the 

of Appearance of ore, for the 
multi-millionaire owner, against his 
manager’s protest, had pronounced | 
the fiat that there should be no ship- 
ping until the proaram of develop- 
ment was completed and it could be 
one in a big way. 
mine; let them talk,” 
bate’s attitude. 
ture his death occurred. 

Accident Closed Up Works 

alization of the Dunsmuir 
ream then passed to the custody of 

+ Lincoln, but the property re- 


“This is my 
was the mag- 
At the critical junc- 


pained idle for some years, for Mrs. 


nsmuir was not versed in mining 


| upper workings of the Noble Five | group in East Kirkland Lake is to be | 


looked to her like further profitless 
investment. Finally, late in 1926, 
Mr. Lincoln was able to get her con- 
sent to a bond, and secured control. 
He reopened the mine, and immedi- 
ately began shipping milling ore 
from the upper workings to Trail. 
Some 1,500 tons had been shipped 
when the fatal cage accident occur- 
red that resulted in the virtual shut- 
down of the mine. Work since then 
Pe ‘age of a minor yor ag eo 
é new grouping brings together 
11 claims, on Reco Mountain, one of 
the hills above Sandon—eight of 
Noble Five and three of Surprise, 
the latter adjoining on the right the 
higher part of Noble Five. On the 
same upper line but on the left is 
Last Chance, from whose ground, 
through ground of Noble Five, Sur- 
rise was worked, being stoped out 
rom the third level to the surface. 
Lower development by Surprise, 
which last ope about 1919 or 
1920, was out of the question, as a 
new tunnel through the two adjoin- 
ing raat to get new depth 
would have been prohibitive in cost, 
while sinking on the ore would in- 
volve perpetual pumping. 
Mr. Lincoln’s program includes 
both proceeding broadly with devel- 
opment and bringing to early produc- 
tion of Noble Five, ahd carrying on 
development to come under Sur- 
prise. 
$30,000 Tons of Ore Proved 


From the old level at the top of 
the 1,000-foot shaft, some 30,000 tons 
of milling ore is already developed 
on Noble Five vein. Continuation of 
this ore shoot will be followed down- 
ward, by short crosscuts from the 
shaft at different levels. 

On this old level referred to, at the 
top of the shaft, Noble Five vein has 
already been drifted on for 800 feet. 
Mr. Lincoln will continue this drift 
east until he comes opposite the Sur- 
prise ore shoot. He will cross 500 
feet to catch the downward continua- 
tion of that Surprise ore at 750 feet 
under where Surprise people last 
worked it. 

A crosscut to Last Chance-Sur- 
prise vein in Noble Five ground in 
the early Dunsmuir days from the 
same level referred opened up an ore 
shoot, of which 3,000 to 4,000 tons 
of high — ore is now in sight. 
This, under the Dunsmuir rule, was 
never stoped from. Mr. Lincoln will 
further develop this. 

Development work will also be 
carried out on Deadman, the first of 
the Noble Five veins, in the upper 
workings, from which ore was taken 
in the pre-Dunsmuir days. 

High grade ore recently found by 
sinking on Noble Five vein from the 
drift from the great low crosscut 
tunnel will be further developed. 

In these operations a compressor 
plant at the mill and 10 to 12 miles of 
air-pipe, part of the Dunsmuir in- 
stallation, will supply compressed 


air. 
Overhaul Old Mill 


Later in the summer the mill at 
Cody, built in 1921, and about to go 
into operation when .Mr. Dunsmuir 
died, will be overhauled, and brought 
up-to-date by the addition of selec- 
tive flotation, and the mine will go 
into production, on ore that was 
blocked out before the mill was built, 
all ore coming out of the mine by 
the shaft and main crosscut tunnel. 

This programme of work will be 
started as soon as weather condi- 
tions permit. 5 

The development at various deep 
levels, of Deadman and Surprise 
veins, the former through continua- 


tion of the short crosscuts through | 42 
Noble Five vein, and the latter | It is proposed to carry out extensive 
| through crosscuts from the shaft di- | surface work on this property as soon 
‘rect, according to the original Lin- | as the snow is off the ground. 


coln-Dunsmuir plan, may be regard- 
ed as work for the future. 
One of Slocan’s Deep Ones 
When it is remembered that the 


themselves embrace a vertical 1,000 
feet, that above highest of them it 
is still 1,000 feet to the Noble Five 
outcrop on the peak of the ridge, and 
that below the lowest of them it is 


1,000 feet down to the working tun- | 


| nel, which crosscuts Noble Five vein 
in high grade ore, it is to be seen 

ee with 3,000 feet depth on the 
Noble Five or middle vein, the mine 
has claim to be one of the deep mines 
of the Slocan. 

If the Dunsmuir-Lincoln vision is 
realized, it will go at least some dis- 
tance toward realizing the romantic, 
oe prophetic, vision of Bill 

ennessy, Jack Hennessy, Jack Mc- 
Guigan, Frank Flint, and Jack Seat- 
on, the quintet of Ainsworth trea- 
sure-hunters whose name is here 
perpetuated, who in the fall of 1891 
rushed by forced marches from 
Kootenay Lake over the mountains 
to a reported Eldorado in a country 
yet unnamed to stake recently dis- 
posed lead outcrops that the Ains- 


worth assayer, from Eli Carpenter’s | 
and Jack Seaton’s samples, had pro- 


nounced rich in silver—an exploit 
that made them the first locators in 
the Slocan, and that drove the stakes 
beneath which Dunsmuir and Lincoln 
have delved. 


HIGH GOLD VALUES 
ON MOFFATT-HALL 


Diamond Drill Results on East 
Kirkland Lake Group 
Are Excellent 


Announcement of assay values obtain- 
ed by Moffatt-Hall in recent diamond 
drilling has again attracted attention 
to the eastern section of the Kirkland 
Lake Camp. In the No. 2 hole at a depth 
of 70 feet, the drill cores assayed $151.- 
10 over a width of 744 feet. In the No. 
3 hole sunk immediately beneath the 
No. 2, values of $48.60 were obtained 
over a width of three feet. The full 
width of the vein is not known as yet, 
nor are the results from the balance 
of the core available. Drilling has been 
carried out to a depth of about 500 feet. 
The first drill hole was put down some 
distance to the west of the last two 
holes, and it gave gold values for 130 
feet. The No. 4 hole is now being driven 
to ascertain the length of the ore body. 

There is a sulphide dyke on the sur- 
face of the Moffatt-Hall property run- 
ning northeast and southwest, and it is 
felt that developments to date at this 
property should add considerably to the 
value of the Bidgood property, as well 
as the Gordon-Lebel. Gordon-Lebel 
Mines, Ltd., owns five mining claims 
east and adjoining the Bidgood. The| 
Moffatt-Hall lies to the south of the | 
property. V. A. James, M.E., has made 
an examination of the Gordon-Lebel 
property, and development operations 
will be under the supervision of Percy 
Hopkins. At the present time the fi- 
nancing for this company is being ar- 
ranged and once this is completed a 
diamond-drilling campaign will be com- 
menced. 


APEX EXCHANGE OF SHARES 

Apex Porcupine Mines, Ltd., shares 
are to be exchanged on the basis of one 
new share for two old. Transfer books 
close March $1, after that date only 
stock of the new company will be pro- 
curable. 


| 


ilsof Ore | 
Howey Opened 
Will be Given 


Howey Gold Mines annual re- | 
‘port will be made public on Mon- | 
day, according to Pres. John E. 
Hammell. Details of the develop- 
ment on the four level- will be 
outlined in the report of Mgr. 
Horace Young. Progress in open- 
ing up the various levels, at 125, 
250, 375 and 500 ft. has not been 
as rapid as had been expected 
‘but it is believed that the facts 
when presented will show some 
good lengths of commercial ore, 
ee the grade probably will 
not up to expectations. It is 
believed that a generally encour- 
aging outlook will be pictured. 


LARGE OPERATION 
ON PIPESTONE BAY 


orty Claims Close to Scott 
Are to be Operated— 
Have Rich Showings 


One of the largest companies org- 
anized to operate in the Red Lake coun- 
try has taken up forty claims in the 
Pipestone Bay section, adjoining the 
famous Scott and Stevens ground. Sen- 
sational values have been secured in 
this section and there are five differ- 
ent showings on the claims involved in 
the deal. The Dean, Dunster and Ste- 
vens groups are the most important 
claims. They have been taken over by 
the company and are all paid for. The 
company is capitalized at $4,000,000, 
shares $1 par and there will be $2,- 
000,000 in the treasury. On the Ste- 
vens Red Lake it is understood that a 
vein has been opened for 1,400 feet 
and it passes on to the groups of the 
Pipestone company. The proposal is 
to offer 300,000 shares of treasury stock 
and this with funds on hapd will allow 
for a complete exploration of the prop- 
erty. Some of the ore which has been 
sent to Toronto is heavy in free gold 
and sulphides. The president of the 
new organization is F. Scriven, manag- 
ing director of Amity Copper. W. J. B. 
Jenner is secretary-treasurer and sol- 
icitor, directors, Von Glazier, Dr. W. 
Davy, Morrisburg. 

It is reported that McIntyre people 
have taken over the Scott group, which 
was financed by leading Toronto bus- 
iness men. 


Moffat-Hall Shares 
and Bunker Ex. Listed 
At the meeting of the committee of 


the Standard Stock and Mining Ex- 
change approval was given to the ap- 


plication for listing of several issues, | 


and these may be traded in after the 
customary seven days have elapsed. The 
companies whose shares were up for 
discussion were, Bunker Hill Extension 
Mines, having an authorized capitaliza- 
tion of 5,000,000 shares of no par value; 
Moffatt-Hall Gold Mines, with a capit- 


alization of $5,000,000 in shares of $1 


par. An additional 3,000,000 shares of 
Kootenay-Florence, having a par value 
of 20 cents, was passed upon. 


Big Veins Are Traced 
on Mackenzie Island 


Important showings have been un- | 
covered on the Crowley property, Mac- | 


kenzie Island, according to reports re- 
ceived from Sioux Lookout. It is stat- 
ed that 14 veins have been opened up 
ranging in width from 18 inches to 30 
feet. One vein is said to have yield- 
ed $73 in gold, another has been traced 
for over a mile, while a third has been 
found to carry cobalt bloom. 

The property consists of a block of 
claims and is owned by a syndicate. 


Elstone-Dunkin Group 


THE FINANCIAL POST 


Name Now Foster Wheeler 


Announcement is made of a change 
in name of the Canadian Power Spec- 
ialty Gompany Limited, to that of Fos- 
ter Wheeler Limited. This has been 
authorized by the Dominion Govern- 
ment and has been brought about as 
the result of a desire to more specifi- 
cally describe the aetivities of this 
company. 

Within the last year the company 
has succeeded in acquiring the exclu- 
sive rights to manufacture and sell in 
Canada the steam power plant equip- 
ment heretofore manufactured only in 
the United States but sold throughout 
the world under the name of “Wheel- 
er.” This equipment is additional to 
the Foster and Aero power plant and 
oil refinery already manufactured and 
sold in Canada. 

The name Foster Wheeler Limited is 
composed of the two trade names 
which the most prominent of the pro- 
ducts have been marketed in both hem- 
ispheres. The company, however, is 
continuing the manufacture and sale 
of the pulp and paper mill machinery, 
H.R.T. and marine boilers and other 
equipment formerly manufactured in 
its St. Catharines factory by the En- 
gineering and Machine Works of Can- 
ada which it absorbed. 


Appoints Directors 
for McVittie, Graham 


In connection with the formation of 
the McVittie, Graham Mines, Limited, 
having extensive holdings in the Sud- 
bury Range, the announcement is made 
of the following officers and directors: 

President, Wm. McVittie, Sudbury, 
president of the Wahnapitae Power 
Company, Sudbury; vice-president and 
managing director, Norman R. Fisher, 
Montreal, president, The Shield De- 
velopment Co. Limited, president, Moss 
Mines; directors, Edward C. Pratt, 
Montreal, late general manager Mol- 
son’s Bank, director Crown Trust Com- 
pany; George E. Leighton, Montreal, 
president Canadian Association of Brit- 
ish Manufacturers; Ralph E. Allen, ad- 
vocate, Montreal, director Quebec Sav- 
ings and Trust Company; secretary- 
en Lt. Col. James Cooper, Mont- 
real, 


SMELTERS EARNS LESS 
BUT POSITION IMPROVED, 
1927 REPORT REVEALS 


(Continued from page 24) 
ed to the company during the year is 


| revealed in the increase in reserves 
| from $8,663,514 a year ago to $13,- 
| 278,238 this year. How the surplus 


account has also increased during the 
year can be seen in the $800,000 ad- 
dition made to this account in the 
foregoing income account figures. 

The report is the more impressive 
as 1927 witnessed a substantial de- 
cline in price received per ton of 
output. 

The report itself is an unusually 
comprehensive document which in 


| 


. 
Canadian Power Specialty ~« | tant as power «was available, It» was 


considered that the plant could not be 
run to any extent until the No. 3 power 
plant at Bonnington was ready. Water 
conditions have been such that at least 
three-quarters of this additional plant 
have been in continuous operation ever 
since its completion. Indications are 
that the Kootenay River will remain 
high enough through the remainder 
of the season to operate both No. 1 and 
No. 2 plants at Bonnington to full 


| capacity until next fall at least and 


} 
| 


| 


| 
i 
i 
| 
} 


addition to containing the figures, | 


includes the director’s report, gen- 


eral manager’s report, manager of | 


mines’ report, comptroller’s report | 
Thus | 


and sales manager’s report. 1 
each department of the company’s 
activities is amply covered. 


In the report of the directors, Pres- | 
ident James J. Warren states in part 


as follows: 

“Both the Federal and Provincial 
Governments have reduced tax rates— 
a step in the right direction—as a gov- 
ernment levy of over 15 per cent. of the 
net profits of a mining company is 
hardly an incentive to capital to engage 
in such a hazardous enterprise as min- 
ing. At the same time the difficulties 


land obligations of post-war govern- 


ments must be admitted and acknowl- 


|edgement made that both governments | 
| are doing their best to lighten as much 


as possible the burdens under which 
Canadian industry is struggling. 

“The decline in the prices of base 
metals and silver continued throughout 


Sessa 
ee 


Will Join Operators 


| <The well known Elstone-Dunkin 
| developed after many years of wait- 

ing. This property has long been fav- 

orably regarded but was never serious- 
ily tackled. Elstone-Kirkland is the 
| name of the $4,000,000 company that 
has been organized in Toronto to take 
| up the operation. George A. Urquhart, 
| barrister, is president. 

Reports have been made on the prom 
erty, which adjoins the Murphy and the 
Etobique, by a number of engineers. 
The Ritchie, on which some good re- 
sults have been recently secured, is a 


short distance east. W. J. Shields, for | 


many years associated with Gowganda 
properties will have charge of the work 
under the direction of Percy Hopkins 
as geologist and consulting engineer. 


Sink Shaft Further 
on Kirkland Hunton 


Shaft-sinking from the 375 foot level | 


| to the 500 foot level is now being car- 
ried on by Kirkland Hunton Mines. 
Diamond drilling has indicated three 
parallel ore zones, two south of the 
shaft giving values of $4.80 across ten 
feet, and $4 across a further ten. 

The deepening of the shaft will per- 
mit driving to intersect these and as- 
certain their possibilities. 


| Get Results From Shaft 
on Argyle Consolidated 


| A crew of men is now engaged in 

sinking an exploration shaft to a depth 
of 200 feet on the Argyle Consolidated 
{adjoining the Conroyal, Lebel Town- 
ship, Kirkland Lake district. It is re- 
ported that favorable results have been 
cbtained from work which has been 
centred on a break which so far has 
disclosed a length of 1,000 feet togeth- 
er with an average width of 10 feet. 
A favorable factor is that the vein 
occurs in feldspar porphyry, and in 
some sections of the vein. high values 
have been obtained. 

Present plans involve the installa- 
tion of an electric plant, and it has 
also been proposed to carry out a dia- 
mond drilling campaign. 


Bathurst Power Co. Plans 
Extensive Developments 


FREDERICTON, N.B.—The Bathurst 
Power and Paper Co., which recently 
took over the mills and properties and 
rights of the Bathurst Company Limi- 
ted in a deal said to involve more than 


double the present paper manufactur- 
ing capacity of the mills at Bathurst. 
The company is also obligated to de- 
velop hydro power on the Nipisiguit 
river up to 40,000 h.p. in order to re- 
tain the Bathurst Company’s power 
rights and railway charter, etc. ” 


$10,000,000, are required to at least | 


‘the year. Of course, this is reflected in 
' the value of the output and also in the 
| operating profit. Increased production 


year’s results. 

“The present outlook is not promising 
| for much appreciation in metal prices. 
“The developments in your mines 
leontinue satisfactory. In Rossland 


! To You 


probably until No. 3 plant is ready 
early in 1929.” 


Of the various mining properties 
being tested out. Mr. Archibald says: 
Sullivan Mine 


“Production was maintained on a 3,- 
000 tons a day basis until the end of 
May, when the tonnage was gradual- 
ly increased until the output reached 
4,000 tons a day for October, which 
daily average was held until the end 
of the year. 


Shipments of crude lead ore to 
Tadanac amounted to $22,137 tons of 
which 12,414 tons came direct from 
stopes and 9,723 from the picking belt. 


“The concentrator treated 1,248,530 
tons of lead-zine ore and produced 183,- 
609 tons of lead concentrates and 163,- 
074 tons of zine concentrates, all of 
which were shipped to Tadanac. 


“Mining costs were further reduced 
partly through improvements in stop- 
ing conditions and partly through the 
increase in tonnages handled. Approxi- 
mately 75 per cent. of the ore broken is 
delivered direct to mine cars, 20 per 
cent. is handled by drag line scrapers, 
and mucking machines and about 5 per 
cent. is hand mucked, the latter being 
principally in connection with salvage 
operations in the old workings. 


Controlled Properties 


“At the Coast Copper development 
comprised the continuation of the 
winze to the 1,200 foot level, with 
crosscutting to and drifting on the 
vein on the 1,200 and 1,000 foot levels 
and a small amount of diamond drill- 
ing. The work on the 1,000 foot level 
checked closely conditions found in 
the unproductive section of the vein 
on the 800 foot or adit level; the drift 
on the 1,200 in the same section of 
the vein has shown mineralization: of 
commercial importance and improved 
the outlook for deeper exploration; 
neither drift has reached the south 
section of the vein in which the prin- 
cipal ore shoots on the 800 level have 
been developed. 

“Transportation facilities were fur- 
ther improved in the construction, 
with Government assistance, of a road 
between Alice and Kathleen Lakes. 

No new ore was developed at the 
Sunloch. 

“A continuation of the diamond 


drilling on the Gracie and Arnold 
Group, Erie, while indicating wide 
zones of mineralization, failed to lo- 
cate commercial ore. Other claims in 
the vicinity with fair surface show- 
ing were optioned and drilled, but re- 
sults were also disappointing. 


“Drilling of the Copland property, 
Rock Creek, was continued and while 
some gold-copper ore of a commercial 
grade was indicated, the formation in 
which it occurred seemed to be badly 
disturbed and continuity of the ore 
body was lacking. 


“The Estella Group on Tracy Creek, 
East Kootenay, was optioned and some 
diamond drilling done in an endeavor 
to locate the ore shoots at depth; re- 
sults were disappointing. A limited 
amount of underground work accomp- 
lished, however, gave more satisfactory 
results and the outlook is more hope- 
ful. Values are in zine, lead and sil- 
ver. 


“An option was taken on the Gold- 
en King Group, Upper Squamish, and 
underground development undertaken 
on a vein which on the surface car- 
ried high gold values. Drifting under 
that section, however, gave disappoint- 
ing results. 

“Options were also taken on the 
Refuse and McKinnon Groups in the 
same district.. These carried fair sur- 
face showings of gold-copper ores, but 
diamond drilling under them failed ta 
indicate values or quantities of com- 
mercial importance. 

“The Lucky Jim Group, Adams River, 
Vancouver Island, was also diamond 
drilled with disappointing results. The 
surface showing carried appreciable 
values in gold and copper. 


“An option was taken on the In- 
dependence Group, Coquihalla, but sur- 
face exploration for extensions of the 
ore zones and a more detailed examin- 
ation of the underground workings 
were disappointing in the grade of ore 
exposed. 

George Copper Option 

“The control of stock in the George 
Gold Copper property, in the Bear 
River section of the Portland Canal 
country, was optioned and diamond 
drilling undertaken. Work was inter- 
rupted by an early* snowfall before 
the diamond drill holes under way had 
reached their objectives. Operating 
conditions on these claims are extreme- 
ly difficult and substantial tonnages 
will have to be indicated to justify 
the necessary outlay. Diamond drilling 
will be resumed as sogn as snow con- 
ditions permit. 

“An arrangement was made with the 
Big Missouri Mining Company to con- 
tinue the development of the Big Mis- 
souri Group in the Salmon River Dis- 


| trict of the Portland Canal and to take 


over their option to purchase. The 


| WHOM WE WISH TO SERVE 


We have prepared a book of up-to-date maps 
of the important mining areas of Canada, show- 
ing some of the principal mills of the districts, 
and a brief outline of our unexcelled mining 


service, 


FREE UPON REQUEST 


| 14 KING ST. EAST 


and lower costs helped materially the | 


! 


| developments are practically finished. | 


“If the experiments being conducted 
during the coming season with the ap- 
| = of triple phosphate to the 


rairies be as successful as expected a | 


good market will be gradually develop- 
ed there for your phosphate deposit 
| near Crow’s Nest, British Columbia. 
“Capital expenditure amounted to $4,- 
877,019, of which $1,681,793 was spent 
on property account and $3,195,225 on 
| plant account.” 


'SMELTERS’ COSTS 
TEND TO DECLINE; 
OUTPUT IS HIGHER 


i 


(Continued from page 24) 
Early in 1927 the new Cottrell plant 


mission. This plant is one of the most | 


modern installations in existence. The 
estimates of savings by this plant have 
been very much exceeded; in fact, this 
treater has reduced the lead losses of 


1926, which were considered as very | 


| 
| 
= roaster fumes was put into com- 
' 
i 
! 


low, to less than one-half that amount 
in 1927. 

“The lead bullion production was 10 
per cent. greater than in 1927. 

“The cost of smelting a pound of 
lead was substantially reduced dur- 
ing the year, but the cost of smelting 
a ton of ore was slightly higher than 
that in 1926. 


“A reverberatory furnace has been | 


installed and has been in operation 
for the last third of the year. T 
furnace will undoubtedly be an im- 
provement on the blast furnace for 
the ore available. 
soon to say to what extent the costs 
and recoveries will be affected. 
Zinc Plant Costs 

“Both plants are working on an in- 
| sufficient ore supply, consequently 
| costs are high.” 


This | 


However, it is too | 


| The zine plant: “This plant again | 
shows improvement both in recoveries | 
| and costs over all previous records. | 


| During the first five months of the year 
this plant continued to improve on the 


excellent work done in 1926. When the | 
additions to the plant were started in | 


June there was some falling off in ex- 


While the extraction at the end of the 
| year was still below May’s work there 
|} is some improvement and it is hoped 


traction from the point reached in May. | 


that May’s record will soon be reach- | 


ed again. 


| “The new additions were ready in | 


| June and were put 
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Mining Stock Brokers 


ST. THOMAS 
WINDSOR. 


LONDON 
ORILLIA 


BARRIE 
PETERBORO 


KITCHENER 
LINDSAY 


Head Office: 
34 King Strect East, Toronto 


into operation as | 


ELgin 8308-9, 8300, 0516 


— 


“HJ-Picard & Company | 


TORONTO 2 ! 


EC — -— © 


H. E. HUNNINGS & CO. LIMITED 


FINANCIAL AGENTS 


STOCKS, BONDS, INVESTMENTS 


Members: Victoria Stock Exchange, B. C. Mining and Stock Exchange, Vancouver. 
Correspondents Spokane, Winnipeg, Toronte. 


Buena Vista Mining Company was 
organized as a holding company, the 
Consolidated Mining and Smelting 
Company owning 53 per cent. of the 
stock and the Big Missouri Company, 
47 per cent. The property carries a 
variety of ore, values being in gold, 
silver, copper, lead and zine. Develop- 
ment work was started in late Septem- 
ber and no definite results are expect- 
ed for several months. Transportation 
facilities between the Premier road 
and the mine were improved by widen- 
ing the trail, the Government paying 
one-half the cost. 

“Options were taken on the Bald- 
win Groups of claims in the White- 
water District, some 65 miles from 
Hanceville in the Clinton Mining Di- 
vision. They carry some prominent sur- 
face showings with values in gold, sil- 
ver and copper. A fairly large expen- 
diture will be necessary for their pre- 
liminary exploration as large tonnages | 
must be indicated to justify operating | 
equipment and transportation. 


Emerald Group 


“An option was also taken on the 
Emerald Group and adjoining claims 
on Sibola Mountain near Emerald 
Lake, approximately 75 miles south 
and west of Houston on the Grand 
Trunk Pacific. These carry prominent 
surface showings of silver-lead ores 
and preparations are being made for 
their exploration the coming season. 

“Surface exploration was undertaken 
on the Sands’ property not far from the 
Engineer Mine, Taku Arm, Atlin Dis- 
trict; values were in gold, but were 
not found in commercial quantities 
over mineable widtks. 


“A hydraulic operation was also 
carried on om some placer leases on 


Poulder Creek in the Atlin District. | t 


No definite results are expected be- 
fore the fall of 1928, when the pay 
ground should be reached. 

“Some exploratory work was also 
done on an old channel on Antler 
Creek, Cariboo, on account of the 
Carry option, and while some fairly 
coarse gold was encountered, no quan- 
tity of commercial gravel was indicat- 


ed. 
“In the Yukon territory further de- 


ee cere ——— 


APEX PORCUPINE 


SHAREHOLDERS are hereby 


of this Company will be closed PERMANENTLY 
of March, 1928, and that after that date no 

be made, but shareholders will be en 

* — ee Limited for each two (2) 

pine es, Limited. Certificates of A Porcupine 
ited, stock must forthwith thereafter ar seneninal 
and Guarantee Company, Limited, Toronto, Ont., 


Transfer Agents of the Company, 
certificates for stock of 


Apex Mines Limited will 
exchange therefor on the above basis by the said 


As Apex Porcupine Mines, Limited, is under. 
surrender its charter within 2 limited time, 


required to send in certificates for exchange without delay, 
DATED this 24th day ef March, 1928. 


BY ORDER OF THE BOARD OF DIRECTORS, 


velopment on the Erickson Tt 
McKay Hill, Beaver District, p duc d 
encouraging results. A diamond é 
will be taken in this season and 
deeper exploration undertaken. 
ores are lead-zinc with comparativel; : 
low silver values. =e 

“The Hill-Tivey property, East 
Clearwater Lake, Ontario, was opti 
ed and preparations made for its de- 
velopment. Values are in gold in a ve 
persistent, though narrow vein. — 
shaft will be sunk and eae 
work undertaken from the 150 and 300 
foot levels. : 

Quebec Work Suspended 

“In the province of Quebec work was 
continued on. the MacDonald Grou 
Flavrian Lake, Duprat Township, an 
on the company’s locations in Monte 
bray and Hebecourt. No ore come 


mercial importance was indicated and 


operations were suspended. 
one option wes aoe aaa on the 
"Donovan zinc-lead_ property nea 
Burbidge on the Maniwaki Branch 
of the C. P. R. surface trenching and 
diamond drilling failed to indicate a 
commercial body of ore.” oh 
A strong market for metals << 
valle ree 8 weakened 
says W. S. Rugh, manager 
He sees a tendency this year to fol- 
low the 1927 price range. He says. 
“Economic conditions were 


gener- 
ally satisfactory and the demand for | 


metals continued stron throughout 


the year, which enabled us te close ~ 
with unfilled orders largely in exeess ~ 


od 


of stocks. Europe used la 
ties and our sales in the 


Orient were 


of sales, — 


- 
ae 


f 
5 


quite up to expectations. Another en- | 


couraging feature was the regular and — 
healthy increase in Canadian consump- ~~ 


ion. : 
“It is difficult to predict the course 


of the markets for the coming year, 
Over the first two months of 1928, both — 
lead and zine have shown a “3 


tendency — 
to follow the 1927 trend, but on the — 


other hand, as European trade zy 
are no signs of a rettograde 


s 


it 


tions continue to improve and as there — 
movement ~ 


on this side of the water, the outlook is ti 


at least favorable for some improvee 
ment. 
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JOSEPH MONTGOMERY, ». 
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“Great Oaks From Little Acorns Grow” 


We have chosen a list of Canadian mining shares which we believe, 
if procured at current levels, will show a marked appreciation in» 


total value if held for a reasonable length of time. - 

As a basis for computation we have taken the sum to be 
as $1,000. Thus if the amount be greater or lesser the same list ~ 
can be procured in exactly the same ratio, key 
To those having surplus funds for placement with a view to long- - 
pull and long-profits we shall be pleased to submit our suggestion. — 


UGGLES & KUSE 


Telephones—ADelaide 9411-2-3-4.5 


invested . 


* 
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Established 12 years 


Head Office: Victoria, B.C. Branch Office: Bank of Nova Scotia 
References: Imperial Bank of Canade Building, Vancouver, B. C. 


New Issue 


500,000 


eet aa al dei SA cy ST Fe 


8-10 King St. West 


shale 


Shares 


Elstone-Kirkland [llines 


(No Personal Liability) 
Incorporated under the laws 


LIMITED 
of .the Province of Ontario - 


Authorized Capital $4,000,000.00, Issued $1,300,000.00 
Par. Value $1.00 


OFFICERS AND DIRECTORS: 
GEORGE A. URQUHART 


Toronto 
President 4, be 
Urquhart, Urquhart & Smith 


W. L. FORREST 
Goderich, Ont. 
Vice-President 


Director, Eldorado Gold Mines Limited 
Thesaurus Gold Mines Limited 


THOS. McCAMUS 
New Liskeard, Ont. 
Director, Hudson Bay Mines Limited 


HERBERT DITCHBURN 
Gravenhurst, Ont. 


President and Managing Director, 
Ditchburn Boats Limited 


DANIEL URQUHART, K.C. 
Toronto, Ont. 
Barrister-at-Law 


Secretary-Treasurer: 
H. M. SMITH 
Toronto 
Urquhart, Urquhart & Smith 


Consulting Engineer: 
PERCY E. HOPKINS, M.E. 


Auditors: . . 
THORNE, MULHOLLAND, HOWSON & McPHERSON 
Toronto 


PROPERTY 
Th operty consists of 320 acres situated in Gauthier 
Senate, Kirkland Lake Gold Area, better known as the 
Elstone-Dunkin claims. They are fully paid for, with no bonded 
or other fixed indebtedness. 


FORMATION 


The formation of Elstone-Kirkland is characteristic of the 
Kirkland Lake “Main Break.” In the estimation of many 
reputable mining engineers and mine operators familiar with 
the district, geological conditions are considered very favor- 
able to highly important ore deposition. 


POWER AND TRANSPORTATION 


Transportation is assured by the Nipissing Central Rail- 
way, which passes within a few hundred feet of the Elstone- 
Kirkland property, and a good automobile road connecting 
with Kirkland Lake townsite. Power lines of the Northern 


Transfer Agents & Registrars: 
CHARTERED TRUST & EXECUTOR CO. 
Toronto 


IMPERIAL BANK OF CANADA 


Solicitors: 
URQUHART, URQUHART & SMITH 
Toronto 


Bankers: Head Office: 
ANK CONFEDERATION LIFE BLDG., 
Toronto 


Ontario Power and Light Company are being extended to the 
adjoining Murphy Mines and will be available to Elstone- 
Kirkland about May Ist next. 


FINANCIAL STRUCTURE 


When financing arrangements have been completed, the 
Elstone-Kirkland treasury will have received/a total of 
$405,000.00, thus providing ample working capital for extensive 
exploration and development. One million shares will still 
remain in the treasury for future requirements, 


CONCLUSION 


In view of the great activity, the splendid discoveries and 
the mine making possibilities in the Eastern Kirkland Lake 
Gold Area, we have no hesitation in recommending the pur- 
chase of Elstone-Kirkland shares as a meritorious and decid- 
edly outstanding ‘speculation. 


Application will be made to list the shares of this Company on the Standard Stock and Mining Exchange. 


Price: 30c 


Per Share 


Applications for Shares may be made to the Undersigned or to your own Broker 
FULL INFORMATION UPON REQUEST 


S. D. TERRY & COMPANY 


Stock Brokers 


501-502 C.P.R. Building 


Toronto, Ont. 
Telephone Elgin 9033-9573 


. 





Noranda Smelter Sets 
_ New Production Record 
Cuts Costs; Jumps Output 


in gold and 11 ounces of silver. The 
blister runs about 99 per cent. cop- 


per. 

So far as smelter costs are con- 
cerned, and taking only the operat- 
ing costs into account, not consider- 
ing the large sums that will have to 
be charged against operations to 
take care of depletion, depreciation, 
etc., the costs for February were 
$4.06 per ton treated, or close to the 
estimated cost of $4 per ton, while 
for the month of March, they will 
likély be in the neighborhood of 
$3.50 per ton. 

Canadians Control 


The passing of Noranda control 
into Canadian hands was marked by 
the fact that for the first time the 
annual meeting was held in Canada. 
This resulted in a large attendance, 
as 210,200 shares were represented in 
person, and 1,246,000 by proxies, out 
of a total of 1,746,000 issued. 

The meeting was an entirely har- 
monious one. Only one change was 
made in the directorate, F. M. Con- 
nell, of Toronto, was elected to the 
board, succeeding W. H. Beatty. The 
directorate now consists of J. Y. 
Murdoch, Hon. F. H. Phippen, K.C., 
A. L. Ellsworth, F. M. Connell; W. 
S. Walton, Toronto; N. A. Timmins, 
Montreal; S. C. Thomson and I. W. 
Bonbright, of New York, and H. G. 
Haskell, Wilmington, Del. 

President J. Y. Murdoch presided at 

| the meeting and read an official state- 
ment of results obtained to date in 
operations carried out below the 300- 
foot level. No estimate of ore below 
$88! that level is available at the present 


‘Company Holds First 
Annual Meeting in 


rumors t have been in cir- 
past. . 
was first put in- 


t 
operation, Dec. 17 last, uction 
been ubtadiby leencaged and 


10,244 tons of ore and 

February the oan aed 73, 
e ea ” 

tons of ore and uced 739 
t a consid- 


sw were 
aaa could not be cleaned 


“LouisM. Atwell & Company 


Announce the opening of an Uptown Branch on the 


, GROUND FLOOR 
PHILLIPS PLACE BUILDING — PHILLIPS PLACE 


MONTREAL 


We invite our many friends in this section of 
Montreal to take advantage of this new service. 


TICKER AND BOARD ROOM FACILITIES 


HEAD OFFICE: 
Ground Floor, Insurance Exchange Building, 
190 St. James Street, Montreal 55 
BRANCHES: 
Sydney Quebec 


Halifax Ottawa 


Members Montreal Mining Exchange 


** The House of Sérvice’’ 


One Sentence... 
tells the whole story 


The Radiore Process of electrically 
locating sulphide mineralized zones 
saves time and money in mining 
development. By following a Radiore 
survey of your mining property you 
know exactly where to drill to cut 
your sulphide areas. 


“We consider the Radiore Process 
to be valuable in saving time and 
costs of preliminary develop- 
ment.” 


WILLIAMS, BROCHU & CO. 


The above quotation is from a letter 
on file, which, with many others, can 
be seen at any time. 


The high frequency inductive method 
employed only by Radiore locates 
sulphide zones of importance at depths 
which have been checked down to five 
hundred feet. 


Apply the Radiore Process first—avoid 
the cost of haphazard drilling. 


We have a booklet which fully 
explains the Radiore Process. 


Please ask us to mail youacopy. 


The Radiore Company 
of Canada, Limited 


MONTREAL OFFICE TORONTO OFFICE 
Suite 426 Transportation 105 Victoria Street. 


Building. : 
Telephone—Main 0283, 1 °!¢Phone—Elgin 8497. 


“No electrical prospecting method will determine’ _. 
the character or the values of a mineralized area? 


tne he stated, and work has not yet 
reached the stage where a comparison 
can be made with results obtained on 
the upper levels. 

General Manager E. Hibbert’s report, 
read by President Murdoch, reviewed 
the developments as given in the an- 
nual report and told of more recent 
operations. “The ‘B’ ore body has 
been opened up on the first, second 
and third levels,” he said, “and a dia- 
mond drill hole located this ore body 
close to the 400foot level where @ 
seven-foot scetion of core from this 
hole ran 2 in gold and 3.76 per cent. 
copper. The deepest diamond drill hole 
on the property put in from the sur- 
face met ore at a vertical depth of 710 
feet and this ore is assumed from our 
present knowledge to be the downward 
extension of the ‘B’ ore body. From 
710 feet to 740 feet, 30 feet of core 
ave d 3.18 per cent. copper and $1.15 
in gold. This body is estimated to 
have a horizontal width of 12 feet. 


The “C” Ore Body 


“So far as the ‘C’ ore body is con- 
cerned this is smaller on the 200-foot 
level than on the 100-foot level, and 
on the 300-foot level although a large 
mass of sulphides was passed through 
only a Bans part at the northern end 
can be mined for ore.” 

The “E” ore body had been fully 
described previously, but on the 300- 
foot level a small high-grade lens of 
ore was met with which was called the 
“K” body, and three short diamond 
drill-holes from the same set-up were 
put in to trace a downward extension 
of this body, but it could only be 
traced downwards for 35 feet. Further 
search for this ore will be made by 
drifting on the 400-foot level. 

Drifts had been driven through the 
“H” ore body on the 400 and 500-foot 
levels. On the 400-foot level ,with the 
exception of a strip of waste 15 feet 
wide, the drift was in solid sulphides 
for 310 feet. The average assay for the 
first 220 feet, including the 15 feet of 
barren rock, was $4.40 in’ gold and 
1.02 per cent. copper. The last 90 feet 
of sulphides was very low-grade and of 
no commercial value. On the 500-foot 
level a small lens was encountered 
about 35 feet long, the average assay 
of which was $3.40 in gold and 2.4 per 
cent. copper; than about 15 feet of 
barren rock, followed by 65 feet of 
massive sug@hides, averaging $2.78 in 
gold and 147 per cent. copper. After 
this 70 feet of barren rock was passed 
through, and the drift again met with 
sulphides and continued in them for 
another 100 feet. The average assay 
of this last 100 feet was $2.13 in gold 
and 0.4 per cent. copper. So far the 
drifts on these two levels have not 
extended far enough to meet with the 
oe, extensions of the other ore 

odies, 


Ore at Depth. 


. “Briefly, the situation at the present 

time is that we know commercial ore 
is indicated between the 700-foot and 
800-foot levels on the ‘B’ ore body,” 
said Mr. Hibbert. “On the 600-foo 
level on the ‘E’ ore body, or if not the 
‘E’ ore body a lens adjacent to the 
‘E’ ore body; and that we have not 
~— had time to explore these lower 
evels or to reach the points where we 
know from diamond drilling that com- 
mercial ore exists.” 

A considerable amount of exploration 
work has still to be done above the 
300-foot level, such as the development 
of the ore found on the surface during 
the summer while putting in a trench 
for sewer and water lines, the ore dis- 
covered close to the primary crushing 
plant, and on the 300-foot level all the 
ground to the west and north of the 
main shaft. 


A New Discovery 


“On the 300-foot level a new body of 
fluxing ore was found last month lying 


to the east of the ‘E’ ore body, andj. 


present indications are that this body 
is about 200 feet long and 35 feet wide. 
One drill hole cut 41% feet of ore 
averaging $4.74 in gold and 2.1 per 
cent. copper, and another hole 100 feet 
to the south of this cut 60 feet of ore 
averaging $5.88 in gold and 0.8 per 
cent. copper. This is regarded as some- 
what important, as the present supply 
of fluxing ore is smal] in comparison 
with the tonnage of heavy sulphide 
ores, and so far one ton of siliceous 
fluxing ore has been used to flux four 
tons of run of mine ore.” 

During the months of January and 
February, whilst some 516 tons of ore 
were hoisted per working day, about 
400 tons of waste rock were also 
hoisted per working day. During 
March, up to and including the 20th, 
the shipments of ore from the mine to 
the smelter averaged 770 tons per 
working day, and about 400 tons of 
waste were also hoisted each day. 

Last month the operating costs per 
ton mined were $4.68, of which more 
than half was for development work, 
and this month it is expected the costs 
will be under $4 per ton, of which more 
than half will be for development work. 

In reply to questions, Mr. Murdoch 
stated that the second furnace would 
be completed in a couple of months 
and the company would then be able to 
treat custom ore the Waite-Acker- 
man-Montgomery was preparing to 
ship. Drifting was in progress on the 
200-foot level there, and the ore body 
was being approached. He placed the 
known ore on this property at a rough 
valuation of $10,000,0U0. 

The average assay value of bullion 
shipped in February, said Mr. Hibbert, 
was 99 in cent. copper, 4.4 ounces of 
gold and 11 ounces of silver to the ton. 

A vote of congratulation to the offi- 
cers and management for the manner 
in which the smelter had been opened 
up and development carried on was 
passed. 


St. Anthony Gold 
Reports on Dip Survey 


_ The St. Anthony Gold Mines property 
in Montbray Township, Que., shows 


geological conditions similar to those | 
existing to the east, in the Rouyn dis- | 


trict, on what are now proven mines. 
The property has under a compara- 
tively small amount of exploration 
work shown important mineralization 
that compares favorably to that found 
on important properties in the Rouyn 
district, and warrants diamond drilling 
and further surface exploration, states 
Douglas A. Mutch, M.E. 


Mr. Mutch, in a progress report cov- 
ering operations on the property from 
March, 1927, to March, 1928, states: 

“The early work done in 1927 on this 
property consisted, first, in the erection 
of camps, taking in of the necessary 
supplies and equipment, and preparing 
the property for extensive exploration. 
Following this preparation, lines were 
cut from east to west across the whole 
of the property at intervals of 300 feet. 
Following the cutting of lines, a geo- 
logical survey, in conjunction with a 
dip-needle survey, was made of the 
whole property. 


The above surveys showed import- 
ant geological conditions and forma- 
tion entirely favorable for the deposi- 
— of ener aeld ores. 
uncovered showed the typical chyo- 
lites, keewatin diabase, ‘Gibbes ent 
dalmatianite, which rocks are in the 
Rouyn district found in association 


with copper deposition. | 


_ “The dip-needle survey gave indica- 
tions of mineralization in various sec- 
tions = = property, with the most 
important results being obtained j 

northwest section.” " — 


Granada Rouyn Instals 
Its New Mining Plant 


Granada Rouyn is proceeding rapid] 
with the work of installing “its ‘aor 
mining plant, and it is anticipated that 
it will be ready for operation by the 
end of April. The plant consists of 
boilers, compressor and hoist. 

When this is completed it will per- | 
mit development work being carried | 
out on a much larger scale than at | 
present, 
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ANOTHER: YEAR 
OF WORK AHEAD 
ON ABANA ORES 


Will Take This Long to 
Determine Their 
Nature 


The annual meeting of Abana Mines 
has come and gone, and the much 
talked of clash of interest for con- 
trol of the company, which the meet- 
ing was heralded to bring to a head, 
failed to materialize. After protrac- 
ted balloting only one change was 
effected in the board of directors, 
Percy E. Vale, of Toronto, replacing 
Dr. J. P. LaPorte, of Joliette. Di- 
rectors re-elected were Alfred Sa- 
vard, K.C., Quebec, D. B. Rochester, 
Ottawa, Jas. McDonagh, Ottawa, and 
Hector Authier, M.L.A., Amos, Que. 
The names of Howard Matheson, 
Montreal, and Dr. La Porte were also 
placed in nomination. 

The meeting was well attended and 
proved a lengthy one. lasting from 
three in the afternoon until nearly 
midnight. 

President Savard in reviewing the 
progress made by the company dur- 
ing the year stated: At the time the 
present board was entrusted with the 
management of the company’s af- 
fairs, things looked dark. The com- 
pany owed money to the bank, there 
were no supplies, and several law- 
suits were in progress. Co-operation 
of all interested parties, however, 
was generously given, and by Aprii 
15 the bank loans had been paid off, 
the lawsuits had been settled, and 
work had been started on the prop- 
erty. This work has been kept up 
without a single day’s loss up to the 
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canics above described. The distance 
between this dyke and the ore bodies 
varies from 20.to 45 feet.as shown by 
exploration work to date. The ore 
bodies are fairly regular and consist- 
ent in width, length and grade, and so 
far no faults have been encountered, 
which fact greatly assists in the de- 
velopment and extraction of ore. 


“Diamond drilling and electrical sur- 
vey have indicated the total length of 
deposition to be over 2,800 feet, of 
which about 410 feet has been devel- 
oped, and shows commercial ore in sub- 
stantial quantities all the way. It will 
require about another year’s develop- 
ment,work to determine the nature and 
extent of this deposition above the 
300-foot level. It will require further 
exploration work in this vicinity to 
outline the geology. 

“The program is now to thoroughly 
explore and delineate the latter rocks, 
which are no doubt genetically related 
to the ore deposition, and it has been 
decided to employ the 300-foot level to 
carry out this work.” 


Will Develop Claims 
in Central Manitoba 


The Windsor Mining Syndicate pro- 
pose spending $15,000 on development 
work ‘on the recently acquired group 
of about 800 acres in the English Brook 
or Hole River district, Central Mani- 
toba area. The property lies between 
the English Brook Gold Mines and the 
Clinton and Selkirk Canadian. In addi- 
tion to the original Windsor claims, 
the Windsor Mining Syndicate hold the 
Paula, Kepler, Bluenose, Gust Cul- 
brandson Castle No. 1. 

The syndicate is capitalized at $100,- 
000, being in the form of 2,000 units of 
which 1,200 are in the treasury. Those 
involved in the “board of managers” 
include Carl Melvin, W. P. Rodgers, A. 
Norman Strang, F. J. Anderson, W. 
Hales, Alexander Boyd, H. C. Morri- 
son, W. A. Bremmer, C. G. Keith. 


present time. The results obtained, | 


Mr. Savard declared, have justified 
all expenses incurred. The problem 
of transportation was an important 
one, and it had been stated that a 
railway spur would be built if traffic 
would justify it. 
Details Company’s Finances 

Going into details regarding the 
finances of the company Mr. Savard 
stated that J. Brochu, of Montreal, 
and F. G. Oke, of Toronto, who had 
options on the stock of the company, 
had complied with their contract and 
had taken up their stock as required. 
The funds thus realized have been 
invested in $250,000 of bonds, The 
company is therefore in a good finan- 
cial position, he said, and will reach 
production without need of further 
financing. Details of the disposition 
of treasury stock, showing that there 
still remains a balance of 233,000 
available for treasury purposes, 
elicited a question from F. G. Oke, of 
Toronto, who stated that he was 
under the impression that there were | 
some 300,000 shares available. The 
difference between the actual amount 


and the 300,000 shares was not ex- | § 


plained very clearly. Hector Authier, | 
M.L.A., a director of the company, 
stated that there was supposed to be 
250,000 shares and not 300,000. He 
accounted for some 16,500 shares as | 
having been issued in satisfaction of | 
contracts. 
A question of a quorum brought | 


out information as to the relative | 


proxy strength of the various large 
groups. It was stated that F. G. Oke, 
of Toronto, had some 800,000 shares, 
H. Vineberg 425,000, Hector Authier 
210,000, J. Brochu 324,000. Presum- 
ably the rest, about 1,000,000 shares 


were made up of those controlled by . 
the directors and those held by share- | 


holders at large who had not signed 
any proxies. 


Engineer’s Report 


The report of Charles Spearman, | 


the engineer, which was read by Mr. 
Savard, was in part as follows: 


“From March 1, 1927, until May 15, 
preparations were made for resuming 
operations. The two compartment 
shaft was down 120 feet and sinking 
operations were resumed about May 
15. By September 15 the shaft had been 
sunk to a depth of 330 feet, with sta- 
tions at the 100, 200 and 300-foot lev- 
els, and 30 feet of this sinking was 
utilized as a sump. It was decided to 
carry out the development program at 
the 300-foot level by drifting parallel 
to the strike of the ore bodies and 
cross-cutting those ore bodies at 100- 
foot intervals along the drift. By this 
method of exploration, in addition to 
disclosing the widths, length and na- 
ture of the ore bodies thus cross-cut, 
the structural and other geological fea- 
tures were also investigated. 


Ore Bodies Described 


“The ore bodies, which for the most 
part consist of high-grade, massive 
sphalerite and chalcopyrite, are en- 
closed in a series of volcanics now 
highly altered to talcose and hydromi- 
caceous schists. They conform very 
closely in strike and dip to this vol- 
canic series. A diabasé dyke about 40 
feet wide flanks these ore bodies on 
the southwest side, and also conforms 
in strike and dip to the intruded vol- 
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N. A. Metals 
Has Good Ore 
on 125 Level 


North American Metals Corporation 
is reported to have encountered a good 
grade of ore in drifting operations be- 
ing carried out on the 125 foot level. 
A width of 8 feet is said to have given 
yalues of 16 per cent. lead, and small 
values in gold and silver, giving a to- 
tal value of some $20 to the ton. 

The shaft is now down to a depth 
of 185 feet and the work of shaft sink- 
ing is proceeding. 

Mill tests have demonstrated that 
no metallurgical difficulties are to be 
expected, and large scale continuous 
tests show that no trouble is encoun- 
tered in getting a high-grade lead con- 
centrate assaying above 65 per cent. 
with a high recovery of lead values. 
Small batch tests have shown 4 re- 
covery of 98.8 per cent. and higher per- 
centage is expected with larger tests. 

North American Metals Corporation, 
Ltd., with an associate company, Pre- 
cious Metals Corporation, Ltd., has the 
Dorion lead and zine mine, and num- 
erous other properties in the Dorion 
area, which is attracting increasing at- 
tention as a potentially important field 
for base metal ore bodies. 


MARRIOTT MINES DRILLS 


Marriott Mines is engaged in dia- 
mond drilling operations under Mc- 
Diarmid Lake. It is reported the values 
have been higher than those in the 
drilling carried out on the eastern side 


E.| of the lake. Here a large tonnage of 


low grade copper ore was encountered 
at the 400 foot level. 
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BLUE QUARTZ GOLD MINES 


NORTH’S 


Publish Mining Review | 


“Keystone Industries” is the name of 
the readable semi-monthly review of 
the Canadian Mining Industry issued 
by William Brochu & Co., investment = 
brokers of ?iontreal, The company has 
recently undertaken the publication of 
a special American edition of Keystone 
Industries, and through its medium 
much valuable and in: -resting informa- 
tion concerning Canada’s development, 
and particularly that of her mining in- 
dustry is being provided our American 
neighbors. : 

The last number contained synopses 
of Isaac F. Marcasson’s leading article 
on Canada appearing in the Saturday 
Evening Post; the remarks of the gen- 
eral manager of the Standard Bank, N. 
L. McLeod, on the Mining Industry, as 
set out in his address at the bank’s 
annual meeting, and an address on Can- 
ada’s potentialities delivered by E. Mar- 
shall Young, associate editor of the 
New York Financial World. 
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is petiod of thorough testing and underground 


- & exploration, financed by the directors and their asso 
ciates, has brought Blue Quartz Gold Mines to the stage 
where further expenditure is required to bring the indicated 


Last year’s operation was notable in that, under 
of Percy Hopkins, well-known 
consulting engineer, the main vein which had “faulted” after 


ore into sight and provide for a mill. 


the guidance 
geologist and the company’s 


giving great promise, was recovered beyond the fault and 
now shows hig 


€ ore over good mining widths. The 


development of this ore, together with the ore already encoun- 


tered east of the fault, holds 
tonnage of ore of a grade of 
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promise of providing a large 
$15 or better. 


In addition, there is a considerable amount of ore Below $8. 


A complete description of the pro i ment, i 
perty, its ore develo its 36 
modern plant and the reports of engineers will be causal on 
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during the last two years have ! 
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CALGARY CIL STOCKS 


been allowed to accumulate and the 
stock has now reached several hun- 
dred tons. On’the average, the cor- 
poration has émployed 35 men at the 
property above and below ground 
during the past season. 

On one of the Novamac Mines 
an! Power Corporation’s other pro- 
perties in the Cochrane Hill dis- 
ricts, work has progressed steadily 
since its inception two years ago. 
The main shaft is down 220 feet 
where 50 feet of cross cutting and 
100 feet of drifting along the veins 
has been completed. Excellent 
values both in gold and arsenic have 
been revealed by the work. There 
is a 10 stamp mill at this property. 
The present power plant consisting 
of a crude oil engine is not large 
enough to provide the power re- 
quired for increased operations un- 
derground and also to operate the 
mill. The company is to erect a 
transmission line from its develop- 
ment on the Liscombe River to the 
property. 

Work at Beaver Dam 


In the Beaver Dam district, Papke 
and Goudry have carried out explor- 
ation work on the Austin shaft. 
Three hundred feet of cross cutting 
and drifting on the 85 foot level has 
been completed. Several diamond 
drill holes have been punched from 
underground and diamor’ drilling 
has been carried out on the surface 
during the winter. 

_In the Brookfield district, an op- 
tion was taken on the King Fissure 
property by the Acadia Exploration 
Company early in the year. The 
property comprises 122 mining 
areas. Further underground work is 
underway. 

In the Kemptville district, the 
Bower Mining Company has con- 
tinued active developments under- 
ground. The company has during 
1927 continually added to its mining 
plant. 

Development at Oldham 


In the Oldham district, the Acadia 
Goid Mining Company continues the 
underground’ developmeat work 
which was started so successfully in 
1926. A large amount of drifting 
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and cross cutting has been success- 
fully completed. The company will 
eventually sink a vertical shaft near 
the location of its mill. In the same 
territory, the Evangeline Gold Mines 
commenced work on its group of 114 | 
mining areas. The surface equip- | 
ment now installed is capable of 

handling development to a depth of 
500 feet. 

The Evangeline Gold Mines, in | 
addition to its Oldham holdings ac- 
quired 263 mining areas in Guysboro 
county. Promising surface show- 
ings were obtained on this property 
and barns, engine house, blacksmith 
houses and bunk houses have been 
completed. Pumps have unwatered 
the old shaft on the property and 
the timbering has been repaired. 
Underground work has been carried 
out during the winter months, 

Underground Work to Begin 

In the Stormont district, the 
Metals Mining and Smelting Cor- 
poration of Canada is to commence 
underground exploration work on 
its Boston Richardson property near 
Goldboro. Most of last season was 
spent in treating the old tailings 
dump to recover arsenical concen- 
trates, about 20 men were steadily 
employed all season. 

In the Montague district, this com- 
pany has dewatered the 400 foot 
shaft on the Skerry lead. During 
the winter further shaft sinking op- 
erations were carried on. A new 
shaft house has been completed on 
the property and a new 10 stamp 
mill is being installed with 1,500 
pound stamp. This will act as a 
test plant and the first unit of a 
larger mill. The company has its 
own electric transmission lines from | 
Dartmouth to Montague. The line | 
has a capacity of 1,000 horsepower. | 

On the Tangier Mines and Power 
Company’s holdings in the Tangier 
district some underground develop- 
ment work has been carried out and | 
the property has been kept ciear of | 
water. [tomising ore belts have 
been intersected by the cross cut- | 

| ting. 


Metals Mining Explores 


The Metals Mining and Smelting | 
Corporation has also installed a 
smal] plant on its tungsten holdings 
in the Waverley district where fur- 
ther exploration work will be car- 
ried out during the coming season. 

In the Ovens district, the Ameri- 
can Smelting and Refining Company 
took an optfon on the holdings of the 
Indian Path Gold Frospecting Syn- 
dicate where expensive underground 
exploration work was carried out 
during the winter months. 

The British Metals Corporation of 
Canada has obtained satisfactory 
values in its zinc-lead holdings in 
Richmond county. The company has 
added materially to its mining plant 
during the past twelve months and 


has extended the underground work- | 


ings at the mine very largely. 


| Lake Maron Gold» 
Gets New Ground 


Lake Maron Gold Mines has secured 
an option on the Harry Bedford group 
of claims in the Boston Creek district, 
situated about half a mile east of the 
Goldhill property. 

Lake Maron Gold Mines has discon- 
tinued operations on its property in 
Quebec and is now transporting its 
mining plant from that property to its 
new ground. Operations are to be pro- 
ceeded with immediately. 


| Power, Mines Corporation 
_ Plans More Intensive. Work 


4 Power-~-and.-Mines- Corporation, 
through its directors, is making an ef- 


fort to bring about a more intensive | 


‘program under an improved technical 
|} and managerial staff. So it was stated 
|at the recent annual meeting held in 
Montreal. 
| Sir F. O. W. Loomis, president of the 
|} company, in presenting the annual 
; statement, gav. a resume of the oper- 
ations during the past year and out- 
lined the program which it is proposed 
| to carry out at the company’s property, 
| Grace Mine, Michipocoten District, dur- 
| ing the coming year. 
| It has been arranged that W. E. 
| Simpson will continue as consulting en- 
| gineer, George W. McLeod as super- 
| vising and consulting engineer, and J. | 
| A, S. Roussac, as resident engineer. 
| The meeting expressed its approval 


5 of the efforts of the directors and staff, 
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| its satisfaction with the results already | 
obtained, and confidence in the program | 
laid down for future operations. 

The following executive and direc- 
tors were elected for the ensuing year: 
President, Sir F. O. W. Loomis; vice- | 
pres., Granville Gilmore; sec.-treas., W. | 

H. Perram; directors, Thos. Jones, R. A. 
Darwin, Napoleon G. Kirouac. 
Erect 


Rupert’s Land Synd. 
Camps at Big Rice Lake 


Camps are being erected on the prop- 

| erty of the Rupert’s Land Mining Syn- 
dicate in preparation for the summer's 
work, The syndicate owns about 1,000 
acres in the Big Rice Lake district 
about three miles from the 
tonio. It is a consolidation of three or 


| ment of ore. It is expected that the in- 
| stallation of this machinery will take 


San An- | 
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NEW BRUNSWICK 
MINE MINISTER 
TO SCAN OFFERS 


New Legislation Provides 
for Control Over 
Prospectus 


From Our Own Correspondent 

Fredericton.—Every mining pros- 
pectus issued by an incorporated 
company in New Brunswick must 
have the approval of the Minister of 
Lands and Mines, according to an 
amendment to the New Brunswick 
Mining Act 1927, introduced in the 
Provincial Legislature by Hon. C. D. 
Richards, Minister of Lands and 
Mines. The approval of the minister 
is not to be cited, however, on the 
prospectus. 

Introducing the bill in the Legis- 
lature Hon. Mr. Richards said it pro- 
vided a penalty of cancellation of all 
rights held by any company guilty of 
non-observance. This action, he said, 
was taken in an effort to prevent 
what was known as “wild catting.” 

Another amendment will enable 
licensees to go upon private lands to 
Lring in a water supply when bonds 
are put up to provide for payment of 
damages. 


SISCOE EXPECTS 
TO PRODUCE SOON 


Contract Let For Plant to 
be Ready For 
August 


Siscoe Gold Mines will be in full 


| production by next November, it is 


anticipated. The company reports that 
a contract has been let for the installa- 
tion of an electrical power plant and a 
100-ton cyanide plant for the treat- 


about five months, and in the mean- 
time development work is to be con- 
tinued without interruption. 

A statement issued by E. R. Cullity, 
of the Southwestern Engineering Cor- 
poration, who are installing the plant, 
says that “C” shaft is sunk on the dip 
of the vein at about 40 degrees and has 


| reached a depth of 475 feet. Sinking 


to the 500-foot level is in progress and 
that point should be reached about 
April ist. Drifts in the vein at the 150 
and 300-foot levels have developed an 
ore shoot approximately 500 feet long | 
with an average width of 3% feet. The | 
management has sampled this ore at | 
five-foot intervals during the course | 
of development, and the sampling and | 
assay plan show 47,000 tons of ore 
above the 300-foot level with an aver- 
age gold content of about $25.40 per | 
iton. On the 400-foot level a station | 
| has been cut and it is the intention to 
drift on the ore at this and the 500- | 
| foot level just as soon as shaft sinking | 
| is completed to the latter. The vein in | 
| the shaft below the 300-foot level per- | 
| sists about four feet wide, but the 
| quartz filling is less because the rake 
lof the ore shoot has carried it north- 
| east and out of the shaft. 
It may be reasonably expected that 
the ore on the 400 and 500-foot levels, | 
when opened up by drifting northeast, | 
will equal in grade and width that | 
proven in the levels above. Approxi- | 
mately 4,000 tons of lower-grade ore | 
broken during development is on the! 
surface in dumps at shaft “C” and/ 
available for milling. Costs, according | 
to experimental testing, will be in the | 
neighborhood of $9 to the ton, and 98} 
per cent. of the gold should be ex- 
tracted from the ore by cyanidation. 


|Astoria Rouyn Strikes 
Copper-Bearing Ores 


Astoria Rouyn Mines in its latest | 
| underground work has encountered | 
bands of porphyry with which are as: | 
| sociated small lenses of pyrrhotite 
with chalcopyrite. This mineralization 
so far from the main vein is consid- 
ered a good feature by J. G. Sipprell, | 
M.E., who is in charge of operations, | 

The company reports its new min- | 
ing plant is now running smoothly and | 
aeeel progress is being made. 


ene | 
Bell Woman Lake Mines | 
Take Over Syndicate Claims | 


The Bell Woman Lake Mines Come | 
pany has been organized as a holding 
company to take over the properties of | 
the Bell Woman Lake Syndicate. These 
consist of three groups of claims, the 
first of which, consisting of three 
claims, adjoins the Jackson-Manion on 


King Fisher Sink 
» Long ~Lake ‘Shaft 


King Fisher Gold Mines is carrying 
on shaft-sinking on its property near 
Long Lake, Central Manitoba, crew 
of twelve men is engaged in sinking 
the shaft by hand steel. It is to be 
carried down to a depth of thirty feet 
when steam power will be available 
for further sinking. 

Complete camp buildings have been 
erected and a compressor, boiler and 
supplies for this: season, taken in. 
Cordwood and shaft timber are on the 
property. 


McVittie-Graham Mines 
Will Make Public Issue 


In spite of the enormous resources 
of nickel in the Sudbury district, this 
metal may take a second place to cop- 
per and other base metals. This trans- 
formation, which is being worked out 
rapidly at the properties of Interna- 
tional Nickel Co., Mond Nickel and 
Treadwell Yukon, has an important 
bearing on the entire Sudbury area. 
It lends great potential merits to favor- 
ably located properties in the field 
that have not as yet been proven. 


During the past two years a num- 
er of select properties have been ac- 
quired by a-new group of interests, 
which have been consolidated into 
McVittie-Graham Mines, Ltd., with a 
capitalization of $500,000 preferred 
shares of $100 par value, and 5,000,000 
common shares of $1 par value. The 
stock that goes to vendors for their 
respective properties will be tied up. 
While the head office will be in Sud- 
bury, a Toronto mining house has as- 
sured financing of the undertaking. 

The acreage taken over comprises 
2,980 acres, in seven different groups, 
acquired because they possess impor- 
tant potential value. These groups are 
sporadically located over a distance 
of some 40 miles along the southern 
fringe of the economic body of norite 
of the Sudbury district, and each is 
geologically ideally located in associa- 
tion with this or one of its various off- 
sets, for occurrence of mineral deposits 
of importance. One group is located 
in Creighton Township, while others 


‘are situated in Graham, Snider, Mac- 


lennan and Drury townships. Several 
of the properties are located favor- 
ably with respect to the ore zones of 
the two leading nickel-copper produc- 
ers. Considerable exploration work 
done on the various properties has dis- 
closed excellent mineralization, while 
one which has a shaft sunk was a 
shipper of metal during the war. It is 
understood that a diamond drilling 
campaign will be preliminary to de- 
velopment work under ground. 


C.L.COULTER «CO. 


MCMBERS STANDARD STOCK & MINING EXCHANGE 


“*@ A COMPLETE 

i BROKERAGE 

. ) SERVICE AND 
BOARD ROOM 
FACILITIES 

| 120-2 RICHARDSON BLDG. 

COR. ADELAIDE & BAY STs. 

PHONE: AD. 9465-6-7-8-9 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and ‘ 
ONTARIO LAND SURVEYORS 


NEW LISKEARD, ONTARIO 


Promise Busy Season 


Around Narrow Lake 


The Narrow-Woman-Clearwater Lake 
district promises to be a very busy 
camp this Summer. For the past month 
a great number of mining companies 
have been rushing in supplies prior to 
the Spring break-up. Companies operat- 
ing at the present time, or which pro- 
pose carrying on operations during the 
coming summer, include the Bathurst 
Mines, Dunkin, Lingrada, Metals Devel- 
opment, Jackson-Manion, Mint Ore, 
Rand Ore, Scranton Ontario, Coniagas, 
St. Louis Mines, Rainbow Lake Mines, 
Rouillard-Marchillodon, Picard, and 
Imperial Woman Lake. 


Ribago Copper Corp. 
Seeks Sudbury Property 


Ribago Copper Corporation, it is 
understood, is negotiating for a prop- 
erty in.the Sudbury district. Results 
obtained on the company’s Quebec 
property did not meet with the success 
— and have been discontin- 
ued. The company is reported to have 
approximately $25,000 cash and over 
1,500,000 shares in its treasury. 


Rainbow Lake Sinks Shaft 


Rainbow Lake Mines has put its shaft 
down to a depth of 65 feet by hand 
steel. A crew of eight men are working 
on the property and it is reported that 
the vein has widened from two feet at 
the surface to six feet at the bottom of 
the shaft. T. W. Bathurst, who recently 
visited the property, has brought sam- 
ples with him to Toronto showing lib- 
eral sprinklings of free gold. Results 
of the assays are not yet available. 


Copper Hill Mines 
Write for latest information 


Walton & Co. 
LIMITED 


190 St. James St. Montreal 


GRAY BASHFORTH LTD. 


Stocks, Bonds and Mining Shares 


702 Temple Bldg., 
Toronto 
Tel. Elgin 5516 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specialises in Britis. 
Columbia Mining Stocks 
Also executes orders in all 
other stocks and bonds. 


DupratLakeShoreSynd. 


For information re the above send to 
A. D. Macpherson & Co. 
LIMITED 


Investment Securities 


347 Bay Street Toronte 


D. S. Paterson & Company 


Mem bers of Standard Stock and Mining Exchange 
SPECIALISTS IN MINING SECURITIES 


Home Office: 21 Richmond St. West 
Next Door to Standard Stock Exchange 


TORONTO BRANCH OFFICES: 
442 Yonge Street (opposite Carlton) 
2896 Dundas Street West 


Branches at: 
NIAGARA FALLS — HAMILTON — ST. CATHARINES — WINNIPEG 


the west. No. 2 group of six claims ad-|, 


joins the same property on the east, | 
and No. 3 group of five claims is locat- | 
ed at the Woman-Narrow Lake portage. | 
Considerable surface work was done on 
the different groups last year and fav- 
orable values found. Further work will 
be done this season. The recently form- | 
ed company is capitalized at $100,000. | 


2 Sudbury | 
| Lode 


four groups, on some of which a con- | 


siderable amount of work has already 
been done. The 
continue this work in the spring, strip- 


ping and locating veins. If the sur- | 


| face work substantiates the claims 
made for the property, plans will then 
be prepared for the installation of a 
mining plant. 


| Sladen 


——— 


Malartic Starts 
Survey of Properties 


Sladen Malartic has started a sur- 
vey of its four properties with a view 
to immediate development. Engineer 
Davis, who recently examined the prop- 
erties, reported favorably on their 

Seay and prospects. Two of the 
properties adjoin Malartic Mine on the 
| west, and two on the north-east. 

| Sladen Malartie directors are: Presi- 
| dent, Lt.-Col, Austin B. Gillies, O.B.E.; 
vice-president, Lt.-Col. M. Macdowell, 
D.S.0.; managing director, B. Sladen; 
R. T. Shillington and Dr. J. W. Ruther- 
ford, M.P. . 
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syndicate plans to | 
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Fidelity Securities Corporation Li: .ited 
1005-7 Rogers Bldg. 
Vancouver, B.C. 


Specialising in B.C. Industrial and 
Mining issues 


British Columbia Mining Stocks 


are very active. We can execute your orders on both local exchanges at best market 


prices. Full information on any mining 
wire your orders promptly. 


MASON & D 


company supplied on request. Write or 


IESPECKER 


Members of Victoria Stock Exchange 


Pemberton Building, Victoria, B.C. 


WE SPECIALIZE IN BRITISH 


Cable Address: Reason, Victoria | 


| 
} 
j 


COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the Exchange 


THOS. STEELE & SON, LIMITED 


Stock and Bond Brokers 


219, 220, 221 Rogers Bldg., Vancouver 


Members Vancouver 


Stock Exchange | 
i 


WINNIPEG UNEMPLOYMENT SMALL | shipped through the 

Less unemployment has been re-| Express Co. to Belgium 
ported in Winnipeg this winter than in nucleus of a fur industry. 
most previous years, due to improved 
business conditions, increased mining 
developments and the activities of the 
winter work committee of the board of 
trade. 


BELGIUM BUYS MUSKRATS 
Muskrats have been added to the 
furbearers to leave Canada to become 
foundation stock in other countries. 


to become. 


Forty of these little animals have been 


Unlisted Mining Shares 


BOUGHT — SOLD — QUOTED > 


Northland 
Ore Chimney 


Gordon Lebel 
Kirk. Hudson Bay 
Kirk. Gold Belt 
Kirk.. Townsite 
Lebel Lode 
Mandy Mines 
Marshay Zinc 
Moffatt Hall 
Morrissette Gold 


Blue Quartz 

Brett Trethewey 
Cold Lake 

Can. Kirkland 
Darling Kamiskotia 
Epplet-Metcalfe 
Grozelle Kirk. 

Gem Lake 

Graham McVittie 


, UNLISTED DEPARTMENT 


Arthur E. Moysey & Co. 


Founded 1904 ELgin 5171 _ LIMITED 
Moysey Building, 242 Bay Street, Toronto 
Direct Private Wires to All Offices 


YOUR BROKER 


The choosing of your brokerage house has much to de with the success of your - 
speculations. Acting strictly as brokers, we have, for many years, held 
confidence of our clients by our high grade service, - 


Members of the Vancouver, Victoria and Calgary Stock Exchanges. 


British Columbia Bond Corporation Ltd. 


Bank of Montreal Building, 640 st. W. : 


Telephone Sey. 7622-7623 
VANCOUVER, B.C. NANAIMO, B.C. 


VICTORIA, B.C. 


WATCH THE MARKET 


The present activity in B.C. Mining Stocks is not a mere flash 
in the pan, but the outcome of years of endeavour on the 
part of men who have confidence in the future of the province. 
Show your confidence by keeping your money in British Colambia. 


BEATON & COMPANY, LIMITED 


Mining Brokers, Operators and Promoters 
815 Hastings St. West. Phone: Doug. 630 


Seek Counsel! - 


the , 


JAMES W. SEWALL 
Consulting Forester 


WING to the increasing ‘|. 


activity of British Col- 

umbia and North West 
mining stocks, the mails are 
crowded with Ja 
‘material, some bonafide, some 
spurious, The investor 
find it somewhat difficult to 
differentiate. Seek counsel! 
Before you invest, investigate! 
Miller, Court & Co. Limited, 
with many years practical ex- 
perience, can saalak you and 
help you select an investment 
best suited to your purpose. 


MILLER, COURT «CO. 


LIMITED 
Investment Brokers 
VANCOUVER BLK., VANCOUVER, B.C. 
Members: Vancouver Stock Exchange, 
Vancouver Gi 


rain 
Vancouver Chamber of Mines, and 
Standard Stock Exchange (Spokane). 


Send for our 
Monthly 
Stock and Bond 
report. 


Canadian Enterprises Limited 


Exploration — Finance — Development 


for Pre-Cambrian Holdings Limited 


we are managing, exploring and develop- 
ing over 3,000 acres in the townships of 


Cadillac and Malartic, Northern Quebec. 


This is the area of Thompson Cadillac, Cadillac O’Brien, 


Cartier Malartic and Malartic Mining Company. 


Great 


activity characterizes this district. The gold findings are 


exceptional, and it is popularly conceded by the best authorities 
that several large mining camps will result from present 
operations. 


We have opened a branch office at Amos, and at all times the 
public can secure first hand information regarding these 


interesting developments. 


this service. 


It is a pleasure for us to give 


Maps and full information on request. 


Address all correspondence to — 


Canadian Enterprises Limited 


KEEFER BUILDING 
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MONTREAL, CANADA 
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J. F. H. Ussher 
Member Standard Stock Exchange 
Specialists in Mining Securities 
244-6 BAY STREET, TORONTO 
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HATCH & PALMER 


Mining Engineers and Geologists 
ST. JOHN’S, Newfoundland 
H. B. HATCH Cc. H. PALMER 


Examinations. Reports. Exploration 


G.A. BAGSHAW & CO. 
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BRITISH-CANADIAN 
PLAN BOND ISSUE 
TO RAISE FUNDS 


Will Search Below the 
Porphyries for Concen- 
tration of Values 


British Canadian Mines, Limited, 
propose resuming larger scale opera- 
tions as soon as its present financing 
plans have been completed. The 
company’s property is located at 
Mine Centre in the Fort Francis 
Mining Division of the Rainy River 
district. Operations were curtailed 
last summer owing to lack of finan- 
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Premier Gold 


As a subscriber, I take the liberty 
to ask for a report and your opinion 
as to the prospects of the “Premier 
Gold Mines, Ltd.” : : 

We consider Premier Gold Mines 
a speculation of merit. It gives an 
excellent yield; paying 32 cents per 
share per year. 


Crown Reserve 

As a subscriber to your valuable 
paper would you be good enough to 
give me some information in regard to 
Crown Reserve and Corona? 

Crown Reserve is a promising 
speculation in good hands. Corona 
is a gamble as yet, but an honest 


Bingo Mines 
As a subscriber to your valuable 


Mining Inquiries 





of a shaft to a depth of 250 feet. 
We have had no recent information 
on this property. 


Aconda 


What is your opinion of Aconda 
Mines? Do you consider the stock has 
good chances for appreciation in value 
during the coming year? 

Aconda is a fair speculation, op- 
erating in a well located block of 
ground in the Kamiskotia district. 


Beardmore Gold 
Could you give me any information 
regarding the Beardmore Mining Co., 
as to the location of their property, 
prospects, etc.? 





running from Sudbvr 


Arthur. The company’s property 











-gambles but are well located from 
a geological standpoint and some 
nice showings have been located on 
each. A great deal of development 
work is planned for ihe Narrow- 
Woman-Clear Water Lake section 
this summer and this will serve to 
provide some definite knowledge of 
the merits of this district. 













Enterprise Cunsolidated 
I would appreciate some information 
on Enterprise Consolidated. Where is 
its property located? Do you consider 
it a good buy? sai 
Enterprise Consolidated Mining 
Company is a consolidation of sev- 
eral properties in the Kootenay dis- 
trict, British Columbia. It is a 
speculation with possibilities. 


Years 













report by 


ment of Mines. 









Lucky Jim 


I have noticed in several issues of 


and its officers. The first discoveries in 





WITH RAILS LAID 
INTEREST REVIVES 
IN CHIBOUGAMAU 


Area Near Lake Mistassini 
Wakes Up After 40 * 


The Chibougamau District of Que- 
bec is the subject of an interesting 
J. B. Mawdsley of the 
Geological Survey, Federal Depart- 


Mr. Maudsley says there are in- 
dications of a renewal of interest in 
the mineral possibilities of the re- 
gion around Chibougamau Lake, 
which is situated in the centre of 
the area between James Bay an 


trict were made in 1903 and created 


March BC a 





ern contact of the central 

belt. Prospecting is ham 
the standing forests, the h 
ee and o—_ drift. A few 
specting parties are known 

proceeding to Chibougam 
to stake before the end of 
to be on the spot for the 
the prospecting season. 


cxvsaiiieiesetgeietan a 
PLAN NEW AIR SE!) 
A tri-weekly air mail and 7 
service between Rimouski. ¢ 
Montreal, Ottawa and New Yor: 
be in operation during the eq 
the present summer, through the 
dian Trans-Atlantic Airways of 4 
bec. The service will start 
ginning of the summer. 





A Complete Mining | 
For Astoria Rouy 
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B.C. MINES 
“IRWIN INFORMATION” issued 


up on all of these. 
Commercial ore 


was found on the ON CORK-P ROVINCE 


A client of ours has 50 shares in 
Peace River Petroleum. Can you tell 
us if the company is still in existence, 


What are the prospects for the future? 
Lightning River Gold stock is now 





an initial production of 100 tons a 
day which is to be increased to its 





of the building of a railway to them. 
Region is now Assessible 
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MINING PROMOTION 
Listed and Unlisted Securities 





A Boston house has taken up the 
bonds and paid $10,000 cash. The 
State Public Utilities Board of 





Out 


From Our Own Correspondent 


Old Colony 


= of 24 claims all of which are 
avorably located, but the proper- 
ties are inactive at the present time. 





Further Development Plans 
For N. B. Antimony Deposits 




































gold have been made, and at least 
two of these showings have given 
substantial assay values in copper 
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DEVELOPMENT co Hecke Padtinns Tine fA modern con. | Present prices? Montchatel Mines. Z have one seas divided into two million shares of $1| gamau Lake; but mineralization is is not worth 
e . Old Colony Mines is a speculation aes d * leach. widespread. and the geology of the justify the 
centrator, just announced by W. H. ; 7 ; Do you think it a good buy under say ill h its head of- f nd % Noch to 
: : of promise. The company’s holdings | 50¢.? The company will have its region would indicate equally favor- year 
a Burgess, managing director, and cur- 1 isti f & equare : : fice at Lake George, where are located ie a “dollar 
For practical assistance rent notices of application by Cork- | 2% ‘@rge, Consisting 0 q We believe Lebel Oro will show | (18 oo tinony properties which it has|®ble ground in other parts. = 
the manufacturer, AT CLEARWATER L Province Mines, for license to con- | Miles adjoining the Buchans Mincs, | appreciation if held over a period of | taven over, and where it will carry on| North of Chibougamau Lake the “keep as 
ree a ; e|struct a storage reservoir on the | Newfoundland, operating ae the | time. Montchatel Mines is in good | mining operations and, according to|region is underlain by an area of ‘these C, G.M 
and business man in epee south fork of Kaslo Creek for mine a Mining on Sme eli Co. | hands. It has four o_— of proper- | plans, also establish @ smelting and | greenstone; immediately south of RIGHT & BO ation, DEVSY 
the testing, inspection C iI] k power purposes, are intimations of I ony, ——, very Sh tt ties consisting of 960 acres in all, refining plant. ay aii this and to the west of the lake is a W “to ea tO 
and use of all materials. ompany Will Work 0n| approaching completion of the equip- | ¢!assed with Flin Flon or Sherrett | two of which are situated in the| The incorporators named in) the| belt of acid feldspathic rocks and Consulting Mining Engi -services alo 
Three Grou of ping programme with respect to this Gordon, as it is a prospect, while the | Township of Boischatel, one in Mont- | formal notice are the solicitors ‘ h is | Telated granitic intrusives which is Cables aa “trade routes, 
Pr nian old operator, which in the last six | latter have proven ore bodies. ae ae sae the coy A peers eS ie es henee followed to the southwest by an- Reta Jeast as £00 
i roperties hs has m back, a resnoy. Work done to date has Hien eet : ,| other area of greenstone. Minera . wo Alower cost, 3 
Milton Hersey Company P a ee: ae ene seat —— Alexandria Gold revealed some promising showings oe ele ee een ae discoveries have so far been confined 20 a Aicit tor the t 
. eg : Metals Development, Limited, has | new ore in important quantity. I am a subscriber to your paper.| but no operations are being carried | gent of the Canadian International | to the acid feldspathic rocks or ad- ELgin 8929 a : Come 
industria! Chemists and Engineers completed the construction of camp| Mr, Zeigler designed both the | 1 Would like to know if you could give | on at the present time. Corporation, Limited, of Montreal.| jacent greenstones near the north- ‘Joss order.on. 
Montreal Winnipeg |[| Dulldins to, accommodate, 25 men, | tacky Jim and. Whitewater Mills, |at¥qumeynauon, ty 1 the Aler-| | og _| Bho epndicate tome time oem secure _ seling mario 
its No. 1 t Cl ter | ; ~ 2 . —_— cIntyre an ranada an option on the an = eee 
Take, north of the Rouillard-March- Slocan, "The old Cork Province plant ess Se pe 2 ae After mane your valuable opinion are ag Ror lary BF ws A E Be k & Co Li it 2 : T is fav 
illdon property. Sufficient equip-|was not equipped to effectively re- | ™& Company with diversified inter- | ,.° various mining stocks, may I pre- Company, and recently made the first ° e Cc - LIMITTEC J a favo 
ment and supplies have been taken ine values, n important | ¢Sts-, It has properties located in the | sume so far as to ask your advice as|revrrent under the terms for taking “ lie owners! 
in to last to the end of June. Con- | foctrr in Rope cay ie nportant Kirkland Lake district, in Ben Nevis | to"'whether you consider Granada ea. A. E. BECK, B.Sc, AMELC. C. ST. CLAIR PARSONS, BSc, ‘one of their 
siderable rogress has be mad in es ° : ° ec a owns ip, in the u ury 1s rict, “good buy”? r . . . . * e s ‘ ‘colossal dud : 
A Belt for Every Purpose surface emnlaration of the snenbety ay ome oe gy met ng of the and in the Portland Canal, Philips | “I have also bought McIntyre. What J k Pl Specialists in Canadian Mining Securities — “s useful 
Pulleys—Saws—Mill Supplies | that has been carried out during the | new flow-cheet, While’makine the | Arm and Smithers districts in Brit- | do you think of the prospects of these | Kilmarnoc Flans “ 217 Bay Street, Toronto Elgin cost of the cor 
RKS past winter by a crew of some 15 | mill in all essentials a new slant, Mr, | ish Columbia. Its Philips Arm’s ‘a- | two mines? Extensive Operations a me plied. _Toront 
N. SMITH BELTINGWO men under the charge of Frederick | Zeigler will increase its capacity 50 | erests comprise an option on 1,900,- | As you are doubtlessly aware, Me-| giimsrnock Gem Lake Syndicate will : which has nev 
138-140-142 YORK ST. TORONTO 2. CAN. M. Smith, B.Sc., ME Two new per cent with Soontueent of 150 ‘tons /000 shares of the Alexandria Min- Intyre and Granada are two totally carry out extensive surface operations - year it costs: 
: finds were made, one on the north| of ore a day the objective. Work of |S Co. We consider this company | different propositions, McIntyre is | on its property in the Slate Lake sec- MI sum of mone 
side of the property where No. 4 vein | ringing into fateee the new plant |S 2 speculation with interesting | a producer and dividend payer and | tion of the Central Manitoba field this J AY COPPER - GOLD most signal f 
was uncovered to a width of five feet. | wil] dt g 1 letion, | Possibilities. The stock of this com- | is considered one of the most at- | summer. Supplies and equipment have IMI institutions th 
This was found to be well mineral. | 7 TOCee? *°. 2% early Completion. | »..ny while speculative, holds an en-| tractive mines in Porcupine camp. | already been aminend Sa-ane 8 oe LIMITED day. Yet ald 
ized but as no assays have been made |_..@ reservoir advertised, which | couraging outlook for the future. The purchase of McIntyre stock, | being made to raise Zindncea by ive (No Personal Liability) ; civie sbattele 
RANADA SNOUYN as yet, val t obtainable. A | Will have a capacity of 20 acre feet, ——— therefore, may be regarded more in | *#l¢ of units at $50 each. The cap 
‘s yet, values are not obtainable. A| i.) of a hydro-electric power de. ; sore, may be reg talization of the syndicate is 3,000 We recommend the purchase of the Stock of this in deficits bec: 
likely looking break was alee opened velopment costing 900,000, which Consolidated Smelters the cos of an investment than 8 | ynits. * . Sites alk Company price of food 
i rt of the prop- | _. : 7 Rae Would you be good enough to give | Specu/ation. The marnock group consists. 0 ° é sts - 
Owning 10,000 om Sul ie Soe weet nd to 11 | Will provide 500 h.p. at the lowest ene aglaion Of the delet in-| Granada, on the other hand, is a| eight claims on the south-west shore 
acres of choice ive -re Se nn gg ee a ing stocks; | gold prospect in N.W. Quebee with of Gem. Lake, the Ashmore, gree i BECAUSE Sent th. 
a , Md , : : ; ‘ : we 
properties in Hold Three Groups wer on Ben-Hur Creek, which was | ieee eee igen oleae — a considerable amount of merit. It|Fiiyel claim near the Gem Lake The Shaft has reached a depth of 500 feet. il 


Quebec. E 
Capitalization 
5,000,000 shares— 
mo par value. 


Ask your broker 
or write 


ROBERT GA*BLE 
Haileybury, Ont. 


Head Office:Rouyn, Que. 


Henry J. Stewart 


po 
_ Metals Development, Limited hold- | available from six to eight months 
ings consist of three groups; No. 1, | of the year only, to which in conse- 
at Clearwater Lake, comprises 17 | quence mill operation was confined. 
claims. No. 1 and 2 veins on this | The impounded water will flood one | tors of 
pecments, were opened up at intervals | and a half acres, and will be diverted | 
a distance of 1,300 feet and show- | from the creek in proximity to the | 


or 


ings of fine free gold obtained in | compressor - house. 


various places, 


Channel samples | ment ends for all time the power 





This develop- 





taken by’ J. W. Morrison, M.E., gave | scarcity that in the past has been | 
an average value of $18.50. No. 3/|this property’s great handicap. 


vein on the same property disclosed 
spectacular showings of free gold. 


It was the reorganizing and refin- 
ancing accomplished about a year 


Discovery No. 1 consists of a bas- | ago that gave the Cork-Province the | 
alt dike from 100 to 150 feet in| chance to prove its continued worth. | 


width, cut with quartz stringers | Securing of greater tonnage, 


so as to 


carrying — = Mr. — justify we on a modern 
rison, In reporting on the property,|treatment plant, was its admitted 5 tho is i 
states that the geology is similar to object. . ee ae eee oe. ees 


that of Manitoba. 


The mine, which is connected by a 


Group No. 2 comprises 804 acres|new wagon-road with its shipping 


Ankerite. 


Consolidated Smelters is one of 
the oustanding base metal opera- 
Canada. It is controlled by 
the C. P. R. and owns the Sullivan 
mine and is operating a number of 
other properties in British Columbia, 

Ribago, Argonaut, and Arno are 
all speculations. 

Ankerite is a producing gold mine 
in the Porcupine District. It has 
a proven ore body and is still devel- 
oping. 

We have no information on our 
files concerning Indian Lorraine. 
Could you give us further particu- 


Salmo Malartic 


is in good hands. 


Moffat Hall 

I have recently purchased one thou- 
sand shares of Moffat Hall Mining 
stock at 23 cents a share. In this con- 
nection, I would greatly appreciate 
your advising me as to the prospects 
of this investment as a speculation. 

The possible date as to when the 
shares of this company may be expected 
to be listed, would prove interesting. 

Moffatt-Hall is located in a pro- 
mising geological section of the 
Kirkland Lake camps. It ties on to 
the Bidgood mine on the north-west 
and the Wood Kirkland, now under 
option to the Timmins interests, on 
the south-west. Diamond drilling is 
now being carried out on the prop- 
erty and recent reports are that 




















Mining Company’s property.. The syn- 
dicate also owns the Machree property. 

A road is being cut at the present 
time from Lily Lake to Gem Lake by 
the syndicate. 


Ore has been cut 









We suggest the purchase of 


Amulet 
Wright Hargreaves 
Sherritt Gordon 
' Teck Hughes 


Special reporte on above sent on 
request. 


KIELY & SMITH 


Members Standard Stock and Mining 
Exchange 






Mezzanine 














Radiore Survey now under way; indications most 


Francis J. Hunter &Co., Limited 


at 100-200-325 and 400 feet, and #@ 
Station is being cut at 500 feet preparatory to Cross 
Cutting and Drifting. — s 


It is one of the deepest workings in North Western ? 


Quebec. 


favorable. 


Floor, Mount Royal Hotel, 
MONTREAL 


Sg . 




















I will be obliged if you can give me 
some information about the Salmo Mal- 






and lies north-east of the Bathurst | point, Zwicky, five miles by rail from 


group. The claims have only been | Kaslo, is located in a. series of Terente 


very promising ore has been struck 






Cc. P. R. Bldg. 





Mining Engineer 











, sve B10, " : artic Mine. First, is the Salmo Mal-| We consider this stock a promising ° nae es 
niientinend Wiebe surveyed to date, but it is proposed | schists in which are interbedded par- | artic the same mine as tha Hehertt, | upecuiation. We recommend first issue of Mohawk Mining 
Programs o carry surface work out on this /|allel limestone bands, crossed at an | which is listed in the daily mining re- Application has been made for Cc Sh e 
property during the coming summer. | angle by a system of fissures, also | ports in the local papers? If not, why | the listing of the stock. ° Ask For Our Semi-Monthly ompany ares as a profitable investment 
523 Insurance Exchange Bldg The company’s No. 3 group is lo-j parallel, while there is also some | is the Salmo Malartic not listed. What —— Canadian Mining Bulletin 
. cated in Sudbury about one and a | cross-fracturing. are the shares worth and what are A Good List ' 56 san Minine Trathe”’ . 
the prospects of the mine. Would you Canadian Mining Truths VIKING FINANCE LIMITED 


MONTREAL 


: . Any information you ma Mining Corporation, 
° ° purchased on the recommendation of | level, along the strike of the central b yo iv ri ; 4 Coniagas 200 60. Semen Bt. Mentocal 
Mid-Continent Bond |the company’s field man. lime bed as it erosses the vein, of an a Howey, All Company securities are offered by 
: _ ore body so far followed for 300 feet. Salmo-Malartic and Malartie are} oo". this firm o inati 
ne ‘ r , Mal: } s nly after examinati 
Corporation | ANOTHER MINE Ws to six a carrying 9 to/| two different properties. Both have | alee gg SCHLUMBERGER properties b Sie staff caida of 
R Ity I t t ounces of silver, 10 per cent. lead, | holdings in Malartic Townsistp, Que- Your list of mining stocks is an ELECTRICAL PROSPECTING y e 
oyalty investments & bee. Salmo-Malartic also owns the | excellent one, each of which pos- 
331 Bay S Alexandria” Gold Property| tenner eee end | Augen silver mine near Salmo, B.C. | seazes individual mer — = EdwardG. Brown 9123 
a treet exandria 0 ropert 0 this discovery was lal We cannot tell you why Salmo-| Mining Corporation is a dividend | Seymour 3411 i i i “vs 
y perty | out by Arthur Lakes, consulting en-| Malartic is not listed. Possibly the | payer ond in abiiien to its silver | ate te a5 Recadeey P Managing Director Vancouver, BC 


Main 3366 




















half miles from the Marshay lead 





Search for ore was prosecuted | 


and zinc property. Precious Metals | throughout 1927, and is still continu- 
have located some penene galena|ing. The most important new dis- | 


veins here since t 








Opening Out Well, Says 


@ property was | covery was the opening up on No. 3 | 


gineer, from a study of the occur- 


recommend it as an investment to one 
who cannot afford to speculate on a 
losing basis, but is willing to wait for 


company does not wish the stock to 





I would like to have your comments 
on the following list of mining stocks 
I am holding: 


holdings in Cobalt and Sudbury, 













Louis M. Atwell & Co. 


Members Montreal Mining Exchange 
Insurance Exchange Building, 






Sponsoring B 


















Adelaide 9730 New York City 


. C. Mining Issues of Merit. 























Toronto - Ontario Grant Mahood rences in the lime beds of the Lucky | be listed. owns a large block of Hudson’s Bay 
oer Jim and of the Whitewater. No|  Salmo-Malartic is a speculation. | Miners and Smelters stock. Coniagas bl ‘a 
Grant Mahood, of Anglo-London Se- | raising has yet been done on this ore | If you cannot afford to gamble it | offers interesting possibilities be- ent. ot Oat 
curities, wires from the co hat he | body, but No. 4 level has found and 1 : : cP : : this point, we 
os stain —s os stem coast that he y, but would be much better for you to | cause of its large ‘interest in Conia- 
British Columbia Mines os oes aes Alexandria Mines followed it for 60 feet to date, that | invest in some proven mine that is rum which will soon be milling ore —_ = gove 
ee ae pri | Mines is Senating thie tecaetien oo ae = oe eae = 5,|in the dividend paying class. Howey and Pioneer are two specu- The C. ome 
century ending ; ; : at a further depth of 150 feet, ore : : ‘ _ 
1901. ; Says that he is more than satisfied . lations with substantial tonnages of 
Dividends now approximate $10,000, | with the property, and expresses the _ — ee ee w - English Brook Gold proven ore. ” oe soe Deivati 
000 per annum. { opinion that the property will develop | ‘¢ footwall of this ore body. Wor Do you know anything about a min- San Antonio and Granada are N being und 
Sent 2 oa re into one of the important mines of |18 Now proceeding to establish the |ino stock ealled English Brooke? I | promising prospects. ree 
ee ie | ee Cae ee aang maze (Ret eeTty tht, lowest, oe.| tlre ie ot lint ae : , sty of makin 
eep abreast with the times—It pays , eing made s +o may dis- respect yo 7j 
to have your name on our allies with development. One machine is|close is for the future, but the dis- | and although Fee Gor eae an ‘ Woman Lake Gold fairly ruthless 
list. wissting in ore at the face of number | tance to the surface is 500 to 700 | the responsibility on your shoulders, | _,Will you kindly let me know if either | }) The publicl; 
WOLVERIO & & LIMITED | one tunnel. The crosscut from number | feet, and increases with penetration. |I am guided by ‘it. of the following syndicates have any- terprise that i 






Suite 704, Dominion Bank Bldg. 
Vancouver, B.C. 
Members Vancouver Stock Exchange 





| two tunnel has penetrated number one 
ore zone recently. It is heavily min- 
eralized and looks good. 

Mr. Mahood brought samples to Van- 





| 
LOOMS ON COAST |and lesser quantities of zinc, the 
| 


_ Where this ore body puts the mine 
in a new class is that it follows the 
lime bed instead of the vein, out of 


English Brook Gold Mining Com- 
pany has a capitalization of 750,000 
shares of $1 par value each. The 


thing of merit to recommend them as 
speculations aside from reflected pos- 
sibilities created by reputed holdings 
somewhere in the vicinity of the Jack- 


Sand Pump 





dangerous, no 
what it may ¢ 
more of a men 


couver and will have them assayed. which it projects in both directions, property consists of 700 acres in |son Manion property: maintain a cut 

8. A. Marvin R. H. Scarlett reais Sune, has a shitt — ae a. — = we matey Group, north of the Hole | Woman Lake Gold Centre Syndicate, Prices that do 1 
* LEMING & MAZ.VIN fTi¢ ; ace and has : : ow its strike. | River, Lake Winnipeg mining dis- | Bell Woman Lake Gold Syndicate. V gin of com 

Establiched 1909 sy baa Pong oe, cae Thus, its length is not yet determin- | trict. The property was examined Companies have been organized to THE GREAT LABOR SA ER gaged in oon 


Members Standard Stock and 
Mining Exchange 
STOCK AND INVESTMENT BROKERS 
Members Chivago Bosrd of Trade 
330 Bay Street, Toronto 
Phones Elgin 5206-7 








| sected by a crosscut from number two 
| tunnel. He says it is a most encour- 
aging showing. 

The new wharf at the property is 
nearly completed, and steamers will be 
able to land right at the mine. 


ed, and is not necessarily confined 
within any particular limits. 
_ From indications found, the ques- | 
tion is arising of whether the first or 
outermost lime bed may have some- | 
thing of the same nature to reveal 





by J. C. Houston, M.E., when the 
shaft was down fifty feet. Mr. 
Houston reported that the property 
fully warranted exploration and re- 
commended the installation of a 


plant that would permit the sinking 


take over the properties of Woman 
Lake Gold Centre Syndicate, and the 
Bell Woman Lake Gold Syndicate, 
as you may have gathered from 
articles which have appeared in The 
Financial Post. Soth properties are 





Deservedly popular because of its great success. 
‘It overcomes the weaknesses of old style sand 
pumps by the application of new and practical 










Needs no stuffing box. 
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— with development. siaecabecaias > 
Sudbury Treasure Trove —— oe ee ee | = = ideas. No gland or pressure water. = 1 
Br i Oil Co. Is Name of New Company | Province ranks as an outstandne | {fp ey i Ss =x Investment Bankers The Wilfley is giving entire satisfaction in — efficiency constantly maine Ae adie 
y an Ltd. henand tallies Coney onl ge ey soichathidek hs ’ Siock Brokers pumping all sorts of mill pulps at Hollinger, aed sh his hee 3 “ion ah 
~ : a © . mit 7 4e & yas € C j - . si ° = 2 
CALGARY. CANADA [| haveTsenenaxsrrneton, mine operators | by a French syndicate, and the Prov- | General Premier, Consolidated Mining & Smelting, “out disturbing piping. -. Sere 
er : ! -j ince by H. Giegerich, of Kaslo. An | i i i j . i 
posit situate, about thirty miles north apertank ome’ Uheck scemrine te | Financial McIntyre, Granby and other importent mills in Se cna wear : nite. ; 
kin, about three miles from the Cana- both properties made consolidation Members of the Dominion, : . 7 ' i Ameion a | 
dian National Railway. Two copper, logical, and the French interests | Victori da : s * Dems See: heey Say = soundin at th 
a = ee a already Nene — " 1914 and incor- | — i Made in 2, 3, 4, 6 and 8-inch sizes, 2 ing the rhe 
een discovered which have been chan- | poration effected. In 1915 the - } \ . 5 < ; ; 

HA TTON nel sampled over a width of ten to fif-| erty was given new cuuloaeauk aud Vancouver Stock EnchangesS 2 . “ ON, MACH br ae 
BROTHERS — feet — — commercial values. | camp, and when metals were recov- | , MARCY BALL MILLS INE and MELTER MINING INERY ; ought to Car 

. aa, = ee oe ered it became a producer of some nt ; a cnn ey illl, SUPPLIES j = canadian 

de> ; : consequence, | e Recommen i M A NY 1 ) 
investment Securities being ordered together with the neces- oe MARMOT CONSOLIDATED MINES (WILFLEY PUMPS i. SUPPLY CO P. ELECTRICAL SUPPLIES In this con 
Sus ta Gabe MADD Sates send Doones [hie ‘stnson Shee thin ‘amen hes Reon! Initial offering 35¢ per share ‘ee, FALK GEARS DENVER, COLORADO, U.S.A — oe een ne 
. . e ee ’ as é is i J oe Ae 

Specialists in Mining an entire area where there is a con- | chosen is due to the fact that the Sud- : ARTHUR J. BROWN TELSMITH CRUSHERS , 7 CT t ee 
cat Sate he K : ky : MEMBER VANCOUVER STOCK EXCHANGE urns out m 

act between the Kewatin schists and | bury area is now being recognized as Associated with EL PASO SALT LAKE CITY NEW YORK magazi i 
par mernbeme Bis, Ottawa Bil sccting a company to bo knows oo,tho| tion et Tac nocka ead Ge ranaed ee: | PORTLAND CANAL BROKERAGE CO. LTD. ‘ iii . considering the 

g pany to be known as the | tion of the world, and the name is most |] Seymour 4876 714 Pender St. W. Vancouver, B.C. \ Made in Canada by William Hamilton Limited, Peterboro, Ontario i 


Sudbury Treasure Trove Mines, Ltd. 


appropriate, 
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ing a plant in : 


